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Moscow Signs
Chemieal Deal -

MOSCOW-{AP)—'Itho--
signed a deal with a

. lnn-UH
The Federa.l Reserve
Board, headed by Alan

West. '

They sud that less than a half-
dozen issnes of substince remained
before the Vienma talks conld reach

".a suceessful conclusion after two

years of negotiations. -

whichhvolve'an?dxﬁqgmdu-
pansion of the 1975 Helsinki Final
Act, wonld- it East-West ne-
iati in on the reduction
[ forces n

- refuse final

¥ B. Kashlev, IhcdndSowet

ddegatetotheﬁemamiks,md\-
cated at a news confersnce there

Friday that the Soviet Union might
roval of the Vienna

foa erence
in Moscow that the Sovicts have

“proposed for 1991

U.S. officials have seid they in-
tend to hold the Soviets to an even

mneonmmusmmtthest.
with West Germany, Frence and
most neutral countries favoring it
and the United States and Britain

. cool 1o the idea

j -.thauhem_mlkscuﬂdbesma _ Sﬁllmmmnmaﬂa-mrme
‘month or two thereafter. -

diplomatic jockeying in Vienna are
commitments on the protection of
humnan rights monitoss of the cur-
rent accord and earlier similar ac-
cords, on the jamming of foreign
radio broadcasts and on emigration
limits placed upon people who
have had access to secret informa~
tion.

While Washington, Moscow and
other capitals debate those remain-
ing issues, the texts of the extensive
provisions that have been accepied,
#s obtained by The Washinpton
Post, indicate that Soviet and East-
em Europesn peoples will gain
mare specific pledges of an ex-

See RIGHTS, Page 2

the counddl's proclamation may in-
vigorate the uprising, which has
been continning at a low but steady
level for weeks.

Local Palestinians see the decla-
ration as a way of transformmg
their struggle into a diplomatic ini-
tiative to gain world recogmition.

A 3-year-old Gaza boy was shot
and killed by a soldier Wednesdzy,
andresdenuoftheWeszBanuw
of Nablos have complained tha
oghtly, beatng vp ooeups o
ni up occupants
smashing furniture and windows.

A spokesman said the army
would check the allegations, and
the Israeli radio reported Friday
mghtthatso]dxashadheenmsued

n:w orders o
St and sawarranted b
lmv:or

Coldweal.herandahard,dmmg
rain kept most Palestinians off the
streets Friday. An army spokesman
reported only minor incidents of
stonethrawmgmtheWestBank.
In Gaza, troops shot and wounided

three protesters with
amordmg to Arsb ﬁ::flal offi-

Organization is four-day meeting on Saturday at which i
lsreportedtobeready:odedareanmdep:dentmm:hgeg

U.S. Shells Just Miss

, Japan Patrol Boat

By David E. Sanger
New York Times Service
TOKYQO — In the latest jn a
series of tense incidents between
Japan and US. forces
?ase;lha'e.aUS.N:vydestmyer

ar from its target practice area
Mmpatgﬁmboa ly missed a
t, government

o}lgnalssalanday

Japan filed a strong protest, as-
serting that the s crew had
bemreddssandmmhtedm-
ternaucnallawbyﬁmgtheshd]s.
tly did not coatain
hveexpmr:immdclapmmw-
ritorial waters. No one was hurt in

.'.pmnonsmdofthemﬂnuy

. RTM,

wnlhebestﬁm‘.softhesmmy
sllrystem'-

said, “is utter nonsense.
" %] wish it were troe. That would
bode wel for the technological fu-~
ture of the comniry.”

Now an isolated realization of
thcvuyfeusthatMt Moxzris ad-

" dressed has hit home in a very per-
.sonal
future

posmgaﬂmattoihe
hlsm:mdmalilybﬁl-
Jilm.son.

The .younger Mr. Morxis —

-&emmeothscnmputa
log-on, to some friends — has de-
clned on the advice of his lawyer to

*"discnss the virns incident or other
; matters,

: Byt in

and his mother,

.Anue, talked at about him

length
and the passion for computers that.

has canghf ttbefamilyupham—
Robert T. Moms.lr 23, is the

Shaking Oﬁ the Shadow of Rome

Milan, Iis Eyeon’ ’92 Says Things Will Be Different

By Clyde Haberman .
o New York Timas Service
l\d]I.AN—Itd:dnotntwellwhmlmdamved

well that i in some circles there is even talk ﬂm

before loog this bastion of ltalizn commerce may

beahlemputgrmerdumbetwemmdfm
much-diskiked, much-dreaded

On one hand, he condenms the
creators of virnses and other com-
pnxerpranksasmupmsible.com-
B toca-agers who are “calng &
to teen-agers are a
car for the purpose of joyriding.”

Atpan:t- incident “‘raises mostly a
oo sasaf compmters, He
use of computers.
wuﬂdm:dmsshsmsﬁem
the affair, bat be is aware that it
may damage kis own future.

Mr. Morris is a senfor official of

Gemus Roots of a Costly Computer Misadveniure

the National Security Agency, a
government intelligence burean
whose very existence was 2 secret
fordecades.andmghdymnmof
his son on television mews pro-
grams, he said, “is not a career
plus"l

On the other hand, he has heard
wha:or.h:rapmsm say of the Ar-
panet virus: itwasa
ming triumph “fit for ghuuun
in a jowrnal™ that it caused no

See HACEER, Page 6

the incident, which occurred
Wednesday.

The commander of the Pacific
fleet, Admiral Hunmtington Har-
d:sty and the US. ambassador,
Mike Mansfield, visited ane
Minister Noboru Takeshita on Fri-
day to apologize.

Japanese officizls made efforts
1o play down the incident, which
came within weeks of two other
accidents that heightened tensions
with US. troops based in Japan
One involved the crash of a military
aircraft that kiiled four marines; in
another, residents of Okinawa said
that their houses had been sprayed
with stray bullets from an Ameri-
can firing range.

The J; a.rehghlyseusmv:
loany;mmrmdﬂsof
tent of military forces based m
their coumtry. The US. Navy is
Erequenﬂymesuueuofprotests
st s s regelaty b mucle

L its ly bring nucle-
ar weapops into Japan, something
that the Japanese government for-
bids. That, combined with pressure
from the United States that Tokyo
pay a bigger share of military ex-
penses in the Pacific, means that
such incidents take on pofitical sig-
nificance.

USS. officials have not
why the 3,300-ton guided-missile

See JAPAN, Page 3
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1 exander FoA0 d“"‘ n}"‘!’“mﬁ.‘!&mh’ L JERUSALEM — The army or- raled downward on Friday, ok
of - penicif; ﬂﬁfq Nt oo mTan reg:ﬁ : dered Friday that the 650,000 Pal- mgatalo-monthlowagmnst:he
5 S estinian residents occu and five-month
- from a [ ong ha hﬂ-. Mdaeply u}lmm irjan residents of the occupied yen lows againsi
 owmeonsleinys . Moptded fayones feckng - ons. Gaza Strip be confined to their 2he Dewtsche mark and the pound,
5 stu v -might iy, 01 houses, and it sealed off the West after central banks intervened in
- org"-‘-ﬁ d" th govanment and op at Mr Bank and deployed hundreds of what dealers labeled hall-hearted
| diedin s gsaq“'ﬂru.s o FI§ ?""5 'Pl"'m“ﬂym. AL soldiers in Arab East Jerusalem 10 altempls to support the currency.
due 1, mmfe 'muf “Bar. forestall protestsandnolennecom— The drop in the dollar extended a
dals on 'hurs% though iy fmmd_ he Lad ciding with the prociama- sharp plunge that began afer the
g Tm“ma:dded (G e sy, :gedth'eﬂpro- ibe. mmnsmsns tion of a Palestinian state. U.S. presidential election Tuesday.
1 hnl:edtoPm was"i and Journalists without army escorts Traders said the slide was prompt-
950s, w Eﬁs\{.ﬁi on Friday was that were banred from Gaza and the ed by uncertainty over the mone-
ere 5'3|dm MrJ ‘had seri erred West Bank and soldiers at check- ary stance of the next U.S. admin-
Canadmnb eum- fm[ inmam G 56T mld points preveated West Bank resi- istration under Bush, the
~ Botheby's s Sentation. tmns. - S.pr deats from entering Jerusalem and president-elect, as-well as doubts
g “Hetnunmn. of he Arabs of Jerusalem from entering whether the Group of Seven indus-
President Rongy said tme- qosm:mmm _ ggﬁm"""d areas 'nt;?g‘em"cgg trial nations stll agree on ex-
W";‘:‘é ‘lﬁ fram;f  mMeat,” said ﬂ:l;;‘ﬁﬂ’ & imposed during the 1i-month Pal- Chﬁﬁa:&m;e on the Veter-
v.';oﬁﬂﬂih nmexmvdyabmt Gmanwhr:: estmnan upnsmg.f Pal ans Day holiday, the U.S. curreacy
‘face deponziion b.ﬁﬂ tory and ' ozens of Falestinians were slid 10 122.85 yen from 12405 ven
conviction 13 veary “The.10th'of November is 2ot T the miont and Tundvorts OF addi- Thursday, and to 1.7375 DM from
%25 t5om the right moment %o think of fasci- ing the night and bundrods of add- 1.7538. The dollar has fallen 2.3
Warmer. ion with Hitler, whith cectaialy rsioerti F sl P percent against the yen and 2.9
actor's -roz.o existed,” Mr. said. “Tf a ﬁw\;ls wugﬁﬁmmm percent against the mark since the
Taplor. %  man Bes beca murdered, one West Bank eedents were f close of New York trading Tues-
' M‘M“wmm biddg dﬂm dew;'felhg; day, before the U.S. election results
o the interesting personality of the ]omlar:sanvgﬁost telephone were kaowz.
The Swedish {iln dee  murderer” . linesweteculoff.'l'hems\;%sare The British pound gained
will receiney: M. Jenninger’s address was the in effect *unnil further notice,” an against the dollar, rising 10 51.8105
I Bry degres l'l'L"'D the Ungr kﬂynole of a ial session mspokm said. fromSl J910 onThm'sday
Dec. 7 éuring a fiy _of the Bundestag on the 50th anni- The army says the steps are de- The sliding dollar also pushed
versary of Kd the na- sgnedtopre-emptanyoutbmkof down stock prices. (Page §) .
nemLPlﬂs-mdm‘i mwﬂeﬂmggmmﬂm:sm violence to mark the expected dec- The fall in stocks “reflects a drop
Lee !'.i?-s, W B baje ll;'.:aumed,u_ hop_emjn‘sphunf ﬁuon grf Palesunﬁu: indepen- Eelifﬂﬂmm X f:jvl.?f’“"’ and.
. finzacial nr. . . Holocaust. In ntimérous events ce on Tuesda ARnounce- ) W] IS almost
bas hs;g-qi_-, are :. ngﬁE._ uround -West Germany, most . ment is expecwdyat the close of a _ N uncontrollably,” said
e bmim.Lah p;ﬁf“":ﬂ.d"" e Emmeast s shose B i ol i Agiers R e M e s e Dot . Cor T e Yok
8 Pt mmmm - SR ooins Sarprcay. PLO UNDER GUARD — A the roof of 2 bond market was closed for a holi-.
ed to do, Israeli security officials fear that conference center in where the Liberation day, which also limited doller trad-

ing in the United States.

Central banks in Japan, West
Germany and Britain bought doi--
lars on Friday, but foreign ex-
change dealers said the interven-
ton came too late,

“It was not enough,” said Gary
Taratunio, 2 trader at Manufactor-
ers Hanover Trust Co. “The whole
market is waiting to test the resolve

" of the ceatral banks, and givea

that, unless there is stropg interven-
tion or ' statememts by the
new Bash the dollar will

continne to slide,” he added.
Carmine Rotondo, a dealer at
Security Pacific National Bank of
New Ymtéo:rndﬁa concerns about
monetary tion the
leading industriabized comgs
“People know that G-7 is in con-
flict and don 1} plaee much credencs
in them,” she
The US. Fedeml Reserve, which
was closed for Veterans Day, was
not detected in
I e

But U.S. officials took the offen-
sive with remarks aimed at stem-
ming the dollar’s slide. Commerce
Secretary C. William Verity Jr. said
in Washmgton that the dollar's cur-
rent value was fair.

InLondon.aUS.Treasuéfys:!nJ
the administration had no interest
in seeing a weaker dollar.

'cli-hF the damage thc ar
undoing to the dollar
caused on Wednesday when Mar-
tin S. Feldstein, an adviser 1o Mr.
Bush, said the currency peeded to
fall at least 20 percent in the next
three years if the United States was
1o balance its trade account.

Traders said that ope of two
thmgs is needed soon if the Bush

administration aims L0 stabilize the
dollar: either a statement of that
intention, or significant interven-

See DOLLAR. Page 13
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T the transition, Presi- WorldellhOEanﬂm lhauhxsmsbadasn nomic entity, free of tariffs and other self-protect-
d:“f.ﬁm’*’d’nh“? Wmmmmﬁnm c%flhmgdtwmu mﬁl&fﬂoﬂfmmpmmw it
appoiniess to resign Cien ol
w0 Pege in Be self as Taly’s economic point man, the only Italian

Bujmg.ﬁhmtheyspmd wmterwmng
" jcal masks.

Business/Finance ¢ity with enough business savvy, drive dnd size to
Britain - ity planned %mm tlnstahm'swm compete toe to toe with the rest of Enrope.
salconhc?osmfﬁccsamss old, going back as faras 1 lndmnoloni Some say —although others dismiss it as unreal-
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Israelis Press Their Politicians to Exclu

enother Labor-]

Lahor and
seatsin the )
and meat, while Liknd and

won 47, in both cases

The four religions
religions,” es an eldedy woman
‘g““ﬂﬂpﬂtiﬁnammﬂ?pmﬁm

tions would #od in a stalemate, a5 they did
in 1984, leaving no option bt to form
coalition like the one  said.
that has tied to govern for the last four

years.

The election did cnd in a stalemate.

ies of the left won 49
-member Knesset, or parlia-
jes of the right
of the 61-seat
majority needed to form a cabinet.
ho thcbalmm& s Jon 18
_ mmw mdmt_ihm' “are offer-
ing everything, selfing their grandmother.

INTERNATIONAL HERALD TRIBUNE, SATURDAY-SUNDAY, NOVEMBER 12-13, 1938

o

Torah

_A [oarth
gious Party,

Mr.

“We, voters of the sight, left, and center
inlhe'saqlwﬁm.dmd%hdmﬁp
",fo_‘“pﬂslﬁmimmdimdyhﬂnhemgo-
tiatons with the religious parties to astab-
Esh a narrow government™ an advertise-
ment in the daily Yedioth Aharonoth said
on Tucaday. It was signed by 50 academics
from universities across the A
Plﬁnda'rwde{d\nvgdayy.thued lmau'ty
on 2
mh]hreehmn!orapeﬁﬁmﬁ
the president 1o “copvens an emergency
government of Labor and Likod” to pre-
vent the formation of 2 government with
the religious “that was not what the
voters wanted.”
Before the elections on Nov. 1, many
Israelis expressed concem that the cleo-

hak Shamir has

change in the law as 2
coalition
the
the

New York Times Serwice
JERUSALEM —Prime Minister Yitz-
e
Israel’s four religions partics that
ensure passage of en amendment chang-
ingthedeﬁnihmquuajw.

g arties demanded 2
The religious p o for

N S e e
t ews
because it would

ition of who is Jewish

under Istael’s Law of Retorn to exclude

Shamir Pledges to Redefine Who Is a Jew

le converted 10 Judaism through Re-
'orm and Comservative i
percent of
million Jews are believed 10 be Reform or

More than 90
Conservative,

months of K

“The prime minister old the parties he

thinks we have a majority in the Knessel

1o pass the amendmen m;.andwnhmhree
new

mmuldbe e to have it" Yosi
imei .thc]%r;l:enﬁnma‘subm

The

who are
America’s 58

“Israe] was
for one

de Religio

All week the three & Or-
thodox %MMMmd
— have been saying they are
wavering between Labor and Likud, acd as
a result, both pardes are promismg them
more and more.

ence for Liknd.

deadline for the parties 1o meke up their
Mnﬁndsilthcywouldmppmub:rpctﬁ-

advertisement in
M ‘vbythgl’lhlm['da
mittee for a Constitction in Israel said:
“y sonal umity
proposadalmaﬁveindim."
But Rabbi Peretz says that the

A fall-page
_ the newspaper

to settle in Israel if they are willi
awnylhereﬁgi’gushmg:

OIIr ancesiors.
“That is, to live life as described in the -
Torsh™

A common theme the public
omphhukmmm_ggtbe

tdgqmmwbom:;mnedﬁ:

ing, the National Reli-
y declared its prefer-

set Satorday night as the

was bad.
people
ining “don't bave any right
ythmw
on from

ar
from miti-

us Parties

Moscow Promises More

To Defiant Republics
By Bill Keller

?ﬂym@gm&mqtﬁﬁphn
or redesigning the Soviet

ment, Commumist P ﬂi‘;
bave promised aditional meagures
to economic and polizical
independence of local govemn-
ments.

mapmsidmtmludit.

fire from Soviet intellectuals, in-
cluding Andrei D. Sakharov, the
physicist and human

tH

Yasser Arafat.
A declaration of i

tinians sad.

1if, a senior adviser 0 the PLO chairman,

no immediate effect on the areas that contin-

nprising against occupation
West Bank and the Gaza Sirip, many Pales-

press

service, Mr. Arafal’s second-in-com-
siznd, Saleh Khalef, known as Aba Iyad, said
night that the accent at the conneil
meeting would be on unity.
i i Hengmsledthatﬂr.mlimmmde-
will be coupled with & “political program”™  nominator that assembles all Palestinians
i i now wag the impending declaration of inde-

Teft to the discretion of the PLO leadership, as

PLO on Verge of Declaring Independent State

ussef Thrahim on ight for the council meeting represented by its 15-member executive
By }’: York Tﬂ' Service cautioned, that i s hard-line tled council, “when the timeis ripe,” a Palestinian
ALGIERS — On the cve of an important DY the Likud bloc emerges the recent  official said

Palestinian ing, various factions ap- Ciection in Israel, the scope of conclliatory  Nayef Hawatmeh, leader of the Democrat-
pearcd ready 1o mm‘mpﬁ gestures at this meeting woald be i Frot for the Liberation of Palestine, an-
estinian nefion, several Palestmian leaders ited, and the position of militant Palestin-  other PLO faction, said that the Paiestine
oy ian. factions opposed o any peaceful signal National Councl might define the “political
yS.uchldechmioniaaq)eaedtobecm- toward Israchis would be strengthened. mdmmqu:m--
sidered at 2 four-day meeting of the Palestine Instead, there seems to be a determination  al government in this 15th special session of
Nasional Conil, the policy-making that the council session will reflect maximmm  the council, bt that its fonctions would be
© i Algiers o i " th ﬁ?&ﬂmﬂbﬁfgz F provmonalguv;"n;e:teouldm
open i Algiess Saturday. tans, with some oI a pr

Palestinians will live 2 tarning Palestine National Council, seen

to be

sive,

They said it would also require a

effert to obtain recognition i

emnments, something that is not necessary at

this juncture.

that the i Israel of
emergence n a
t, to any textitorial con-

a
irrelevant,

its representatives the statos of

They suid there was no reason to start an
uphill battie to get recognition for a new
Among the other opti ;
bypthl:umdlmisamﬂ or the Umtedml\:dum
o i ied territodies its
pmuuﬁminampaindthmnight
fead to an independent Pajestinian nation.

from world gov-

also
Jed

ized the PLO and
recognized gave

10 be discussed

The have come under

RIGHT'S: Major East-West Accord Nears Completion. 7 Rights Activists

{Continned from page 1)
md?dliﬂ of basic Immnn_frao-

other thi the draft
cory ot he. Vieans® doclacation
commiits the 35 nations to:

@ Respect the right of religious
communities to establish and
maintsia gccesgible places of

@ Ensure that no one is subjected
1o arbitrary arrest, detention or ex-
ial:'hl.‘limuor_mream_lothu'inhmn

Hamburg-Alicne. Bible 1 pam. + Wor-
d-'psz-hmnm

HOLLAND
TRINITY BAPTIST 5.5. 9:30, Worship 10:30,
nursery, worm fellowshipn. Masts of Bloem-
comploon 54 in Wossenoor, Tel: 01751 -
70024,

Joponpe refaxont.

sy’ bar. Privale and dinowr.
COLONY

aum
Conino,
T RaT &

® Poblish and make easily acces-

n‘blevgithinnypuall]amm_d-

on domestic

stating the reasons for the denial.
. @ Permit representatives of na-
tional minorities or religious
groups to travel abroad (o mweet

their counterparts in other com-
tries. -

Party Widens Segregation
In 90 South African Towns

Reters
JORANNESBURG — The c-
treme-tight Conservative m
South Africa said Friday ﬂ:gﬁ?wa_s
g s spd

LA der its

of the 90 ing councils in
local elections last month. Most of

these councilg are in roxal and min-
ing areas of the Transvaal.

hate over how far the iaw allows the
Conservatives 10 reimpose strict

Cancer Doubted in Breast Devices

The Associated Presc
NEW YORK — A
study of women with silicone
: ool hows 10 evid
10 newly expressed con-
a cancer risk, plastic

implants. The Public Citizen
Health Research Group, a private
health advocacy orgamization,

Get Soviet Visas

WORLD BRIEFS
Kabul Fires Missiles at Guerrillas

3 — Soviet Scud missiles
ISLAMABAD, Pakistar (WF) Atl&fmam. . of the
according to West-

sives i Pahir Valley simed at transpartation routes between Kabal

‘Warsaw Police Clash With Protesters-

WARSAW (AP) — Riot policenien dmsed;l:pmmmf’lidaymg‘
aﬂu’:nﬂyin%nmtomtkmem_ i of the rebirth of
Pd{ﬂst_age.anddgﬂmm in three

droveinto a crowd, icar-gas , -
500 201,000 people near the Tomb of the Unknown Soldier aftex
mprotwmgtwsuch at officers. The crowd scaticred mto 2
nearby park, and at least 10 persons were seen being detained.
Earfier, about 20,000 Poles

andl:mmnglm
prominent Western academics, Writers 1

ﬂﬁstslﬂsdudﬂschumthc ight Vaclav Havel, on Friday.
Mr. Havel, a f of 77 movement, which
evaded the police before meeting and had jost
declared it open when he was saized. Karel Stp, 2 leader of the banned
Jazz Section cultural izati i from the hotel room where
they were meeting with another T? activist, Martin Palous,
Nationalists Rout Labor in Scotland .

GLASGOW (Reuters) — The opposition Labor Party suffered a
stinging defeat by Scottish nationalists Thorsday in & parfiamentary by-
election in, Glasgow. :

Poﬁﬁcdanﬂymsﬁdﬁemkwﬁ:ﬁﬁmbﬁiqymfw
Labar, which is ing to rebuild itself after consecutive general
election losses to the tives of Prime Minister Margaret Thatcher:

The Scottith National Party candidate, Jim Sillars, took one of Labor’s
safest seats with 14,700 voles in lasgow’s Govan constituency. Robert
Gillespie of Labor received 11,100 votes. The Conseyvatives, who hold
only 10 of Scotland’s 72 seats, had 2,207 votes.

No Firm Progress in Iran-Iraq

ne process toward consolidating
12 weeks ago in the Gulf War.

Both sides agreed to resume the negotiations “in the near future,?

possibly next month or in Fanuary, Jan Fiasson, the Unjted Nations

i elayafi, saad that the meet-

ings featured a “better climate,” and that he hoped the next roond would

achieve “practical progress. Tari iz said
would “do its best to make the next round frui g,nqu.. Inq

Reagan Signs Tax Refinement Bill _
Feday imking ook ot e ik v of 1986

and providing a “bill of rights” for US,

legislzﬁm,parﬁmllﬂ%nmmﬁmwhhammﬂlimtmmd
E:pmynmtoﬁvﬂ ntbatﬂcﬁddsin\ﬁrﬂ:il,thcmmmd
- 's approval canried no statement of presidential misgivings.-
Mwwwmw i 10 ciear op
confusing langnage and correct errors in the tax enacted in 19§
But the new legislation was repeatedly amended to extend some expirt
benefits, add some new ones for selected groups and raise taxes to :
the benefits. The measare will have no effect on the federsl deficit. -

TRAVEL UPDATE

A power Ixflre st Loudon's Heatirow delayed for up 16
two bours Friday, the Civil Ammmmwdea:%‘;
breakdown cut

flight plans, were reported at

orth m nidﬁe%d&gsm;hi@mmn&t
on Friday, to affect or flights over
mdmght 1ot appear ticketing f e

Foveigners in New Delhi have been andered by the Indian government
lounyidmﬁﬁmim,m«mhernﬁdmlsnaﬂﬁmu
during the three-day visit by the Soviet president, Mikhail S. Gorbacliey,
beginning Friday, and until Nov. 21, the day after he leaves The order
for bry police or security officials. {Rewiers)
and other nations requiring their nationals i they are not i
the AIDS vitus to gain entry to the Soviet Union, a Pravda repart said
Friday. The Commumist Party daily’s interview with Alexander L. Kon-

, deputy Soviet minister of health, did pot say if the was
already enforced, or when it would go into effect. (AP)

Help! It’s the End of SOS

LONDON — Distress signals sent by ships in the familiar dots
and dashes of Morse code are 1o become a thing of the past, the -
Intexnaticmal Maritime Organization said Friday. )
Massime Distreas st Safery Sysien, which s  ciares g 32
Lime a ignal at
“Morst has great romantic connotations, radio
_opunm tor sending gd.d:suus calls as the ship sinks, _"_ugokmanvnm for
orgamization “However, we are now bringing in
wﬁchwﬂlbemudlbmumdwﬁchwﬂlmmmemﬁw .
s st v Sapiag T e and s
a via te 1o ip's position, neme time of .
mwmddmtunam compmu"hp te:mmal.m

{

L . -

RESIGN: West German Parliament Speaker Quits After Furor Over Speech on Nasi Era

iocheat™ e ssid he

(Continged from Page 1)
said at the opening and condusioa
of his siatorment, w5 10 demos

As be read, however, about 50’
parliament — So-, N

icking what Germans of the time
were saying: “And as for the Jews,
had’t they in the past, aftec all,
sought a position that was not their

 Critics also assailed Mir. Jen-
ninger for quoting long passages of
azi texts without any commen-

dictatorskip and paid for it” Mr.-
enninget

the fact that the
Hitler did was

the air traffic control switching system, which distrib-
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h Bush Is Sald to Seek

s i A New CIA Director
To Replace Webster

- :-"' ﬂednuwnl?rﬁs :
WASHINGTON — President-
dnuGamgeBush.dﬁmnedto
*pmhsmsmmpondnngs, is
mmnmfmmr@hﬁc

H; Websieras the director |

dunualmrdﬁ;mamon
Bushmsi’uonmmd Fn-

mm &lshrwhosermd as CiA
:ﬁrmormmﬁ.zs to take

) , said somree,
N ecaiaton. sbost el anking
- tion

ptrsonne] in the new administra-
tion continued-as Mr. Bush and his
wife, Barhara ‘speat the first fall
dayotafour-dayvmmmGdf

Stream, Florida, at tb: bome of
William S. Ferrish 34, 2 Houston
millionaire. Mr. Bush said the trap-
sition effont was poing “great”
So [ar, Mr. Bush has chosen one
cabinat member — James A Baker
34, the former Treasury
10 be seeretary of state.

| igmati Sought
all members of s cabmet and all

toppolxﬁcllappunmureﬂgn.ma
move designed to allow Mr. Bush %

more flexibility to decide which of-
ficials to retam, The New York

_'Tmrepoﬂnd[romWashingtm

White House officials said Mr.

natoral under the circumstances,
which are somewhat rare. The last
time an incumbent tamed the pres-
over to 3 newly elested
of his gwn was in
1529, when Herbert suc-
ceededCalv'mCoolidgg.

w order affects about

Two Bush assoeiates said three
poient competitors for White
Honse chief of staff were: Robert
M. Teeter, Mr. Bush's pollster;
Craig L. Fuller, his cuxrent chief of
staff; and Govemor Jobn H. Sun-

p ¥
tory in that state’s Republican pri-
mary.

Several_l ol:ll;;r names lﬁ‘;

positions.

include Panl H. O'Neill, chairman
and chief amuveofoffiw of ?JAIJJ-
minom Company of America {(Al-
coa), who served on Mr. Reagan’s

commission oa uctivity, and
former pt?t?ve Jack Ed-
ward.sof

=2 The Loyal Bush Troops

By Martin Tolchin
New York Timer Service
WASHINGTON — President-
elect Bush and his transi-
tion team ba to focus on
the selection of loS,OOMull-

time political appointees who will

shapethepohauof‘hsadms—“

tration.
..me?u:husmtge]%l:’slsthe
Fruits S0 qub-
Yoan Pary o

PWWS.

-;ya__nymnkudy
m

E

ing their .

favors and g
governmerit with appointees rang-
mg from 14 cabinet socretaries,
each :fnd whommm 399,500 a
yur, assistants
and top aides (575,500 to $89,
to 134: ambassador: (m
m {582.500
tory oommunons to
$89,500) and
tlal assistants

Bl

¢ brte]
faBs

EE Es%‘ég

i
%
:

grou Repubhcan
members 'Eﬁﬂ'ﬂ- ‘w 3

BEFRER: ’ﬁ
agg E.E EEE
]

g
e

,Line Up for Plum J obs

netmnnb;:stomotthse

P aides and found that they were

hyalﬁol.heeahmtmmbas
thmtoﬂmprmdﬂu.ur Enensm

'Ihefuﬂ-ume

falbh

Eg;gg_
g%ggi E §E:
8 Egag ﬁég«vs

because of

E§-§ g

" Reagan’s request Thursdey was | :
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TOPICS

Filing for Chapter 11:
'Step'ping offa Cliff?

Federal Bankruptcy Code is
“akin to stepping off a cliff.”
says W. Thomas Stephens, who
is 1n a position to know. He is
president and chief executive of-
lliggrzomevﬂlme:c&rsprwhd:m
became 00?“3'

to fle under 1

19;8 mns;g.nngg law.
acing claims secking a
total of $33 billion in damages
for asbestos victims, Manville, a
Denver-based building materials
and packing company, bsed
Chapter 11 to reorgamze But
“reorganize,” The Washington
. Post reports, “may seem t00 be-
nign a term for the corporate
cammage that followed." About
9,000 of the 27,000 employees
were dismisied and numerous di-
visions of the were
abandoned while new ventures

wu'ebegnn. Iaced
Manvﬂlemd:rounn'olol;two
independent trusts and &
of banks that have su
working capital. The trusts,
which pay personal infury and

property damage claims, will re-
ceive §2.5 billion from Manville

over the next 26 years, This effec-
tively leaves the crdmm'y share-
holders with about 2 pement
ownership of the

This month, Manw.lle will

Mr. Stephens, a rwo-decade vet-
eran of the company who be-
came president afuat:r“tliic
bankrupscy fHling, says e
Emnllxl'-.mdmbs:?s,logg
€ man acmnng as ut
prod ts. ‘Fhe banhumdpstgymmq.
uc

od, he says, “was like

States 10 fluoridate its drinking
el ot
tists u is

the single most significant heal-
ing effort in dentistry,” said
CharlﬁCaldwdl, presideat of

ings*_of%':or or
anxjety.” dental has
commmssioned a fountain to be

‘West, but large areas still face
long-term drought, including
North Dakota, Idaho, Wyoming,
most of Montana and parts of

-+  standsill worsenmg
i confidence faced by the

Thousands of Workers Strike
At Brazilian Oil Refineries

Conpited b Our Sicff From Digpaiches

SAO PAULO — Tens of thon-
sands of oil refinery workers went
on strike Friday and threatened 1o
bring Brazil's 10 refineries 10 a
ing the crisis of

ment of President José Sarney,
The strike was the latest event in
labor unrest cauged by economic

t and politcal problems under Mr,
i, Samney. Three strikers were killed
*,: Wednesday in a confrontation be-

tween thousands of suiking steel-

; workers and hundreds of police-
- men and soldiers.

T'hc refinery strike followed
other pages this month

e R lhal ve Jeft millions without elec-

Rnlﬂ'lﬂln'ww Funn-l'n:z

Presdent—deﬂBmhﬂmkadbyseumtym,hkmgapmﬁnandaymGuﬁSﬂemﬂmda.

nois, Oldo, Towa, Oregon, Cali-
fornia and, in the South, parts of
North Carolina and Virginia.
“Subsurface soil moisture is still
vmyluwmllolol'stal.s, said

Douglas LeComite, a meteorolo-
gist for the US. Department of
Agriculture.

Ronald be
prsdencykﬂg.mbunrylh: G‘lppﬁ'lmng
gallops on. George Gipp, the
N;u'e m football immortal
whom eagan portra
the 1940 motion picture * gute
Rockne, All American.” is 1o be
the subject of a new film. The
producer is the British film com-
pany Goldcrest, which 2lso made
'I:_Gandk" and ‘Chasr;::dls “c::
tre.” spokesman
film, “Golden Glory,” will touch
not only on Gipp the athlete but
Gipp the gambler and drinker,
and on the woman who tried 10

tricity and public transporiation,

" closed universities and disrupted

| ministries.
Glaucio Heemann, a

g forlhestate-ownedoilmonopoly

Perrobras, satd Friday thai more
than half the 60,000 oil refinery
workers in Brazil had walked off
their jobs.

“We expect thar by the end of

the dzy mcodlerhalfmlldo the
same.” he said

If this ha Mr. Heemam
said, the refineries will stop pro-
ducing their daily output of
600,000 barrels of and an-
other 900,000 barrels of diesel ofl,

gas and other petrolevm
by-products.

He said Petrobras had a 20-day
supply of fuel. “Y (he strike lasts
this long, the conntry will face seri-
ous problems.” he said.

Durval Gomes, one of the direc-
tors of the Rio de Janeiro Refinery
mmnn.smdstﬁkmwe

154-percemt pay in-
crease and that Petrobras had of.
fered 67.27 percent. Hesmdreﬁn-
ery workers on ave were paid
the equivalent of §1, Samonth.

Concern over the foture of Bra-
al's already has become was
t political analysts

said vlolenoe Wednesday at
National Steel Co. in Voita Redon-
da, 80 miles (130 kilometers) north-
west of Rio de Janeiro, had thrust

JAPAN: U.S. Navy Fires Near Ship

(Continued from Page 1)
destroyer, the Towers, fired the
shells.

According 1o the Japaness Mari-
tme Safery Agency, the Towers
opened fire about nine miles (15
kilometers) off the Boso Peninsula
in Chiba Prefecture, southeast of
Tokyo and Yokohama, The site of
the incident, Japanese officials
said, was more than 35 miles from
:_he_ designated zone :val;‘m I:Ee. test
iring is supposed to take p

The four io five shells fell within
1.000 feet (300 meters) of the stern
of the Uraga, a 300-foot-long heli-
copter carrier used by the Maritime
Safztlglrgm equ.::] th Pll}.g
is r ly ent to the
Coast Guard,

“The weather was perfectly
clear, and the Towers could see the

according to the Foreign Ministry
spokesman.

A U.S. Embassy spokm
Robert Neviul, said that the meet-
ings with Mr, Takeshita and Mr.
Uno had been previously sched-
uled to introduce Admiral Har-

, who ook command of the
Pacific forces Oct. 1. But the meet-
ings were overshadowed by the in-
cident, and much of the dlscusswn
focused on imp
10 avoid mndents .S forcus
ﬂeehfrhiqdm“ said lha_t the Pacific

an investigation

into the incident, but that none of

the crew of the Towers had been

mcnded. He said that U.5. offi-,

presumed that the firing was

accidental, but that they had no
details.

The incident was not disclosed
unnl moreed- S?::'al SOJhours after it
occurr apanese wire
services and television stal
guoung u'Fnamed oﬂiuals in the

anese mnsporlauonbﬁmsu'y
s::% that the Foreign Minisiry had
attempted to hush up the incident
10 avoid straining relations with the
UnBu.ed Stales.F

ut a Foreign Ministry spokes-
man denied the

“It was oor intention from g
beginning to announce it,”
spokesman said. “It ook longer
than we expected, however, to de-

Mr. Samey's government inio us-
worst crisis yeL

In that wncident, suiking steel- -
workers stormed Brazil's biggest
steel mill and hudedmdrocksmmland
bombs a1 policemen Ers.
Two workers were shot to death .
pnd another was bindgeooed to-
death, plant officials sai

Brazil has been bese: by soaring
e maplcated rvae e

comy c.
Mr. Sarney, aawhanleggnwhose
government was preceded by 21
oim:lmrymle.hasbwunn--
abletod:eckthemﬂauon.

The deaths ai Volia Redonda
were the [irst reported in a clash -
between the army and sirikers dur- *
ing Mr. Sarpey's three-and-a-half-

year government.

ﬁnce Mr. Sarney took office i m

Apri.l 1985, inflation has soared. It".
at 27.5 percent 2-
month in Qctober, up from 7.2 per-
cent a month when Mr. Sarney.
:gg g{l)‘oﬁce. and i 1? cx&‘p:cted to ex--
t {or the year.

The arl:;e?nack on the steel.
plant found lirtle [avor even in the
COnServalive press.

“It wil] not be the use of the
army,” said the O Estado de Sio
Paulo newspaper in an editorial,
“or the use ofpce cavalry against
demonstrators that will resolve the*
Brazilian crisis, hmdamentally a
crisis of anthority.™

A leading commentator, Ricardo
Noblat, wrote in Fr‘l%_ny‘s Jg;nal do
Brasil newspaper: “Yesterday was
the worst day so far for the govern-
ment of President Serney.”

{AP, Reuters)

DIAMONDS

YOUR BEST BUY |

S dmmonds at wholesale |
mgh. direct from Ant- |

w e s mosl imporiant
ent%umnd msrket. Gnr!:: dia-
mnndﬂolhennesyonlwe.buyfor
investmen, for yoir emjoyment
Frﬂemmmljbrﬁmmkﬂ

Jonelum Goldenstem
dmmn BYBA
62, B-20

l’dﬁ-ﬂﬁﬁ” )
Telexx 71779
Teleolax 32.5/23
at the Diamond Club Bldg,

make him mend his wicked ways. m%&gﬂ a spokesman " said
No cast has been named. fof];heagmlgjy “"The two ships were
seven kilometers apart.”
Members of the next House of He said that the stll had
Representatives, observes Rob- | not told the agency why its ship had
en Marino of the Intenational | opened fire so far from the testing
Herald Tribune, will mclude a which is closed to ordinary
Pickle and & Pepper; a Fish, 2 | marjtime wraffic.
Spratt and a Roe; a Frost and a Admiral Hardisty and Mr.
Snowe: a Fields and a Brooks; 2 | Mansfield promised at their mest-
Rose and 2 Valentine; 2 Ford, 2 | ing with Mr. Takeshila, and again
Packard and a Carr; 2 Wheat | na session with Sousuke Uno, the
and a Pease; a Cooper, & Porter, | foreign minister, that “such mci-
a Miller, and a Baker; a Penny | dents would never happen again,”
and & Price; a Wise and a the]apanwei-‘oragnmms\rysmd
Moody. a Carper and a Payne. Frida
"Prmdem as well as

Arthur Higbee | Vice President Bush, feel the same

way I do,” Mr. Mansfield added,

" Animal Advocate Held in Bomb Case

The Associated Prexy

NORWALK, Connecticut —An
advocate was arrest-

to nse a radio-controlled pipe
bomb!.okillﬂwhndofasmmul
company that experi-
memsundogs.
'IhepohcewdﬂlnanStq)h-
ameTmtt,SS,othrHydePaﬂ:,
New York, was amested while

y spmdmstooomplmtsbyma]
rights ruled recently

A police spokesman said the
bomb was “capable of killing any-
one near it.” Ms. Truit, he said,
planned to detonate the bomb as
the company ckairman, Leon

Hirsch, walked by.

gical stapling, a new

replaces smches m closing
wounds. State heal

th officials, re-

rights groups, that

snch vse of animals does not violate
state law,

termine the details.”
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FOR A MOMENT, THERE WAS
JUST THE TWO OF YOU AND THE WHOLE WORLD TO
DISCOVER. OMEGA. FOR ALL YOUR SIGNIFICANT MOMENTS,

OMEGA ALWAYS MARKS
SIGNIFICANT MOMENTS.
IN THE OLYMPICS,

IN THE SPACE PROGRAM.
IN SIGNIFICANT LIVES
LIKE YOURS THE OMEGA
CONSTELLATION.

FOR YOU BOTH.

Q)
OMEGA

Cihoal Timekeeper of the Olympie Games, Calgary and Seoul 1988

WIN $55,000,000

That’s Fifty-Five

Million U.S. Dollars!

THE FLORIDA LOTTERY
U.S.A.’s BIGGEST

PICk Your Own Numbers
Play Lotto 6/49.
Get Richin America’s
‘Biggest Lottery

Millions of U.S. Dollars are won regularty playing the World
Famous Florida . In fact, the Florida Lottery has AWARDED
MILLIONS OF DOLLARS o psople who have won — including it’s
biggest Jackpot of U.S. $55,000.000. Imagine all the things you
couid do and enjoy with $55,000.000. Paopie from all over the
world go to Florida just to play the Lottery. Now, you too can
piay the Worid's Greatest Lottery and win a MULTI-MILLION
DOLLAR JACKPOT.

Playing Lotto 6/49 is Easy

Lotto is the World's most popular form of lottery. The Officlal
Florida version is called Lotto 6/49 and Is FULLY BACKED BY
THE GOVERNMENT, Each week one draw 15 held in public -
under striet suparvision In Florida. Lotto /49 is easy to play. You
pick your own number by selecting any & of 49 possible numbers
from 1 to 49. It's that simple. The numbers you select are entered
in the Lotio 6/49 Computer Systam and o they match the same
numbers in the draw — YOU WIN THE JACKPOQT. Even if you
didn't select all slx numbers, you could still be a winner! i you have
only 3, 4, or 5 numbers correct, you win one of the thousands of
other prizes.

TO PLAY FLORIDA LOTTO 6/49 CIRCLE YOUR NUMBERS

Here’s How You Can Play

Adi you have to do 1o piay the World Famous Florida Lottery Is
o complete the order form and send it to United States Interna-
tional Marketing's world wide processing center, along with your
payment. You can play 2, 4 or 6 games for 15, 26, or 52 weeks.
REMEMBER, EACH ADDITIONAL WEEKLY GAME YOU PLAY
INCREASES YOUR CHANCE TO WIN THE JACKPOT. Once
your completad order form and payment is received. your number
will autnmatkally be entered in the computer system and you will
receive an “Official Entry Confirmation” by return mali. Your “Offi-
cial Entry Confirrnation™ will indicate the numbers you selected.

Fast Service

Your subsecriplions are sent to our express address located
right in Amsterdam’s World Famous Schiphol Airport. From there.
your subscriptions are immediately sent by our special air-courier
to United States. THIS ENABLES US TO PROCESS YOUR SUB-
SCRIPTIONS FROM ANY LOCATION WORLDWIDE IN THE
SHORTEST POSSIBLE TIME.

You Will Be Notified Immediately
When You Win

United States Imlernadonal Marketing will immediately notity
you when you win any prize of $1,000 or more. In addition, you
receive a complete list of winning numbers after avery five weeks
s0 that you can carefully check how you are doing. YOUR PRIZE
MONEY WILL BE CONFIDENTIALLY PAID DIRECTLY TO YOU
ANYWHERE IN THE WORLD. Upon expiration of your i
tion you will receive a final itemized statement of your winnings.

United States International Marketing

P.O. Box 7525 Nae;?b-;k Taleg :t\o.

1118 ZG Schiphol Centrum L U.S.

The Netherlands ITT Telex 4576556
Answerback: Jackpot

FAX: 1-518-820-5798

Subscribe Now! Think what a jackpot

CIRCLE SIX NUMBERS FROM 1-49 IN EACH GAME YGU WISH TO PLAY

of $55,000,000 could mean to you —
Play the Florida Lotto 6/49.

PICK YOUR PLAN - Check only one box balow next to
the option of your chofce. ALL PRICES IN U.S. FUNDS
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FREE BONUS
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E?ribun ;
. Washlngton Post e’ . . T : s i
o it . - ’ 2t . z Lt - . L ¢ The "
Don’t Den Q. ELECTION 7 Risky ».
A Manda | <8P o Edueati
te to Make Sense Bush His g3 ncation
- Nowthat Gearge Bush has won the presi- Mdemw;ﬂnmmdm P d
]- deacy, the battle tums to the electorate’s makes The i Tl a er
message. The stakes tranacend words, for sense. The same good sease shines "
1- whoever the o Ihrcnd:mlhchmdla@smwlge
I thgm" voler m’m_ secretary of state. Mr. Baker iy niot siceped in
pmmmmmm;ﬁm' foreign policy and his record in foreign eco- By Charles Kranil ByWilliamPﬁlﬂ
achieved o I - Bush  nomic poficy is spoury, yet be 35 a practical ARIS — It has made a crucial
victory, not & policy with a command
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OPINION

Educahqn A *Kinder, Gentler Nation?

Here’s What Bush Can Do

EW YORK — George Bush says

it so oflen and so deliberately that
the assumption kas 1o be that he means
it. He wants 10 use thewdpm-idcy
10 help make the United States 2
kinder, gentler nation,

The president-ciect has offered no in-
formation about-how he plags to do it
We can smply disaiss the whole thing
a5 an unpleasant piece of political hy-
pwg{.eomgfrqmammwhof
ane of the least kind and gentle cam-

j h B > t / u_lﬁﬂim‘ hls' !mj' "

i anlomatic cynicism and asqmp-
tion of il intent, teribly fashionable at
the moment, are not particalarly wseful,

ON MY MIND

They ave the emotional equivalent of flit-

It is much more interesting o assume
thar Mr. Bush means it, even if he has
pot vet fignred it

It is an inuiguing choice of words.
Do B s s

writer wove into a N
they tell us something about bow
thn:ey residem-elect sees himself and

d like 2o be seen.

What other president would use
them? Probably not Ronald Reagan, be-
cause he does not have the senge of self-
inquiry that those two words, 50 unesual
for a pelitician, imply. Anybody who
comes out =0 often for kindness and
gentieness seems 1o want more in him-
self and those around him.

Jimmy Carter might use those words,
In at least ope way he made them a
reality —his emphasis on human rights,
heard in the cells of political prisoners

mdthcmughne&sxmrhﬁr ion
P is 10 lormentors.

Neither Franklin Roosevelt por Lyn-
don Jobnson used the words, in
both men's careers there were signs of
cruelty. FDR did Little 10 help Jewish
refugees from Germany. President
Johnson was not kind enoagh 1o the
country to dig it out of Viemnam.

But in their presidencies both men
B and st PR geve tgmaty sad

ind and geatle. ye ty
SOme security toworki;:g LBJ
gave blacks part of their due through

civil rights legislation.
heart understands what his mouth says

cutring out the nasty, hard-guy, en-
?zmer talk: Read my lips. One false
mave, you are history.

You can hear the ugly chatter of the
antomatic pistol from the television
screen, see beery men in bars nudge
each other_ approvingly. It is mean
:'lalk from an exami:l:.nd from 2 presi-
ent, a mean

Mr. Bush can speak of the need to
respect the beliefs of others — redemp-
tion for his flag-waving insults to Gover-

. By A. M. Rosenthal

por Michael Dukakis. 1t would lift rath-
er than diminish Mr. Bush 1o say, one
daf. that he regrets those shurs.

t'would help if he got to know blacks
better, so that every time he raised his

I would not flinch,
£xpecting a pat op the head. That will

takaeffort.nmeandﬁh:.

So will establishing his own record as
2man deeply interested in human rights,
at home and abroad. That may mean
facimp down American businassmen and
Kremiinologists who wge him to give
the Russians gl] the money and technol-

- ogy they wani, guick, before the Ger-

g
mans corner the market.

It will also mean facing down
the next Third World Marcos whoe
comes along instead of putting his arm
arouncal]l lm:_:. A president cannot elimi-
nate oreign tyrannies, but he
should not announce his favorites, in
kindness 10 the victims.

Mr. Bush can do those things himsslf.
The price is only self-examination and
self-control; he has demonstrated both.

There is one other obvious way to
make the country gentler: Eliminate
handguns useful only to criminals and
make other guns harder to get. Mr. Bush
turns his back on gon control.

Bul he will not be able to avoid
a more critical problem if he means
what he says: money.

It would be kinder to all Americans if
drug enforcement and were ade-
quately funded. It wonld be a gentler

naticn if there were enough money to
deal with the mentally or economicatly
wretched in the streets.

How will Mr. Bush back up his
promises Lo become the education pres-
ident unless he provides more money
for early-siart programs and day care,
where edncation begins?

Environmentalism is one of his defini-
tions of presidential kindness. Can he
bring cleaner air and water, free?

those things
erable education, drugs, homelessness,
polluting fith — if he
taxes to raise the ?

Making the nation kinder and gentler
is a fine goal for a presidens, worthy of
the office and the country. It speaks well
of Mr. Bush that he set it. Now he will

Editor” and contain the writer’s 5ig-
nature, name and full address. Let-
rers should be brief and are subject to
editing We cannot be responsible for
the return of wsolicited manecripls.

Keep an Eye on the Ones That Eat Metal

Mlﬁh-ﬂ—wa.inmean}'body is
interested, it looks like we're
aboul 1o be eaten by insects, You may
have missed this, because it was reported
in the section of the newspaper where
we put the Major News Events such as
the presidential election, which most
people wisely skip over.

Anyway, there was a story stating
that geveral million locusts have flown
over to the Caribbean from Africa. Did
you hear me? 1 said SEVERAL MIL-
LION LOCUSTS HAVE FLOWN
OVER. TO THE CARIBBEAN FROM
AFRICA. Think abou that. I mean, we
are talking about THOUSANDS OF
MILES. Many U.S. air force PLANES
cannol fly that far. So we are talking
about state-of-the-art insects here, in-
sects thar, according to the story, get to
be twice as big as regular local civilian
grasshappers. Also they are pink. Also
we can assume, unless they were given
in-flight meals, that they are hungry.

So right now we have giant pink
grasshoppers down there m j
away on, for example, Barbados. An
as if that is not alarming enough, we
also_have to consider the question of
g: Fo_rmoﬁan termites. These have also
been in the newspaper. They are an
improved breed ora;;:rrmite that was
discovered in 1980 eating a condomini-

By Dave Barry

um in Hallandale, Florida. This in it-
self is not so bad. I myself would be in
favor of some ldnd of government as-
sistance program for an insect that ate
only condominiums. But the Formosan
termites multiply at a rate
and swarm around and eat EVERY-
THING. They can chew their way

MEANWHILE

through METAL. Needless to say they
are spreading like erazy, and nobody
seemns 1o be able 1o stop them.

Which immediately brings to mind
ihe Asian cockroach, an improved
breed of roach that has been document-
ed extensively in scientific such
as the Dave column. 2
normal cockroach is shy and rediring,
skittering away lﬁnﬂty fashion when
people get near, the Asian cockroach
acts like 2 state legjslator at a Rotary
Club meeting, barging right up to yoil
to see if you're eating somethi
might iike a taste of. This is the cock-
roach that, on at least one documented
nccasion, crawled up a person’s NOSE.
Needless to say it 1s spreading rapid-
ly, including in our direction, and no-

bod

A}I’Id let us not fi the killer bees!
No sir! These are of course the vastly
improved bees that ere slowly but
surely stinging their way north-
ward from Mexico, cow by cow, The.
good news here js that somebody
actually IS trying to do something
about the killer bees, but the bad news.
is that it's the federal government,
so0 there is no hope.

1 have been thinking about what we
here in the journalism profession
MddoMtﬂM{u@I%o&.
single test contnibution w
song;]e I:E?of ending Doom Track-
ing Map. It wonld basically be a hurri-
cane tracking map, except it would be
expanded to include the African lo-
custs, the Formosan termites, the Asian
cockroaches and the killer bees, While

we're at it, we could also include the .

greenhouse effect, toxic waste being
washed up on beaches, radon gas, man-
atee deaths and whale sirandings. Ide-
ally. the television and radio weather-
persons could start giving out the

he coordinates of all these things on an

hourly basis so that you, the interested
public, could kee'i:rack of them, and

be ready to take the necessary -
tions. I'm going to take some ngg:‘:uc;w
© Knight-Ridder Newspapers. :

It’s Not Too Late to Defeat Dan Quayle

By David A. Kaplan and Gary S. Simon

NEW YORK — Dan Quayle does
not have 10 be the next vice
dent of the United States. Just the
framers of the constitution, who devised
the Electoral College precisely to deal
with such a predicament. In [act, the post
of vice president could [all to Sepator
Bob Dole or even Senator Lloyd Bentsen.
Under the elecroral vOLess on
Election Day sclect 538 —“elec-
tors™ — who meet Dec. 16 to vote for the
president and vice ident. If neither
candidate gets 2 mayority, the task falls,
jvely, 10 the House and Senate.
Collf course, memll:o‘u's of the Elect%fle
cannot pick just anybody.
umsensemﬁm restricts their choice to
those individuals who are at least 35
years old, U.S. atizens by birth and not
dead. iti 3 may not
vole for two residents of their own state.
For example, the 29 ejectors from Texas
may not vote for George Bush and
Lioyd Bentsen: the other 397 Republi-
can ¢lectors have no excuse. .
Those who revere the doctrine of orig-
inalintmﬂnowtll;:t tr‘:bl?:tmwﬁ
never supposed 1o be 2 stamp.
Federatist Paper No, 68, Alexander
Hamilton wrote that the president and
vice president should be by per-
sons “most capable of analyzing the
qualities adapted to that statiom,
and acting under circumstances most

favorable to deliberation, and to 2 judi-
cious combination of all the reasons
and inducements which were proper 1o
govern their choice.”

The Foumding Fathers foresaw neither
the emergence of the party system nor the
trend toward requiring prospective elec-

The Electoral College could
pick Dole or even Benisen.

tors to pledge to their party’s
ticket. {Aboat Msmes bave such
i2ws.) Some fajthless modernists who es-
chew original intent — “liberals™ we
might call them — have gone so far as 10
that such pledees divest electors
of thefr constinzrional tive.
History teaches otherwise. Recent
elections have featured the exploits of
electors true 1 the spirit of Samuel
Miles who, in 1796, abandoned his
pledge to Thomas Jefferson. In 1956, an
Alabama elector. W. S. Turner, cast his
baliot for 2 local judge instead of Adlai
Stevenson. Four years later, Henry lrwin
forsook his p! to Richard Nixon and
Henry Cabot . Solitary electors
also bolted in 1948, 1972 and 1976.
Most scholars agree that pledge laws
are probably unenforceable because the
constitution provides for electors voting,

which implies freedom to act. The U.S.
Supreme Court has never decided the
rnaPt::;;:nd probably never will

t also exists for organized,
rather than random, exercise of electoral
discretion. Consider what happened in
1836, the last time a sitting vice presi-
deat waselmedw:he“ﬁ:iterm
Martin Van Buren won 170 of 294 elec-
toral votes, However, 23 electors thought
bis running mate, Richard Johnson, un-
worthy of the vice presidency and with-
held their votes from him. Denied a ma-
jority in the Electoral College, Mr
Johnson became vice president cnly by
winning election by the Senate.

This year, the electors could give a
majority 0 Senator Bentsen — polls
oy Oy by ) o chocue s qu
tor eby 2-1 —or a -
fied A bllcan'y like Senator or
tepeat the events of 1836 when the Sen-
ate made the decision.

In five weeks, the Electoral College
will face the question: Should Den
Quayle be a heartheat away from the
presidency? The answer must be no.
And how will the young vice president-
reject explain his electoral failure to his
dad? Well, it wouldn't be the first time
he brought home bad news from college.

Mr. Kaplan is senior writer for The
MNational Law Journal and Mr. Simon is 2
New York lawver. They comributed this
comment (o The New York Times.

LETTERS TO THE EDITOR

Behind Jordan®s Changes

_ Regarding “Jordan Puts the Brakes on
the High Roll” {Nov. 7):

While there are elements of truth in
Alan Cowell's article on Jordan’s eco-
nomic situation, be is mistaken 1o sug-
gest that Jordan's recent economic ans-
terity measures will “further diminish
the role Jordan once played as a princi-
pal focus of U.S. aitention in the stalled
drive for peace in the region.™ Jordan
has [aced economic difficulty before,
but never did this *diminish” its politi-
cal role. On several recent occasions,
His Majesty King Hussein has reaf-
firmed Jordan’s continued role in and
commitment to the TOCESS.

The article also implies that Jordani-
ans of Palestinian origin are in danger
of *“being relegated to second-class
status.” This is absolutely not true
All Palestinian-Jordanians will con-
tinue to retain all their rights as
full-fledged Jordanian citizens, as
guaranteed by the constitution.

The social fabric of Palestinian-Jor-
danian co-existence in Jordan is deeply
rooted; Jordanians and Palestinians
have worked and lived together as a
united Jordanian family, through good
times and bad, for too many years to
now feel ““a sense of distance.”

_ Regarding the recent change in edito-
rial mapnagement of the press, it was
prompted by the need to separate news-
paper ownership from editorial policy,

and for no other reason. The new editors

are leading journalists, holding long-es-

tablished credentials and widely respect-

ed for their independent thought. :

HUSSEIN A. HAMMAM]L. -
Ambassador of Jordan

Washingron.

Differences of Degree

Regarding the report “Astronaurs
Aboard Discovery™ (Sepr. 30): .
Lieutenant Colonei David C.
Hilmers, who was on the crew of the
ULS. space shuttle Discovery. is a grad-
nate of Cornell College in Mount Ver-
non, fowa. The biographical sketches
ol the astronauts that you printed
probabiy led most readers to conclude
that he was a graduate of Cornell Uni-
versity in Ithaca, New York. ;
CRAIG KUEHL. ¢

Geneva. ,

The July 14 obitvary of Joshua Lo-
gan states that “he was never graduatell
from Princeton.” He did, in fact, leave
Princeton before writing the reguired
senior thesis, and he lonp regretied adt
having a degree. Many years latgr
(1950) he wrote “The Wisteria Trees™
and submitted the play as his senidr
thesis. The university accepted it and
awarded him an honorary master’s de-
gree in 1953. .

S. F. GREGORY.
New Delhi.

spexsingly worried abon e - : : —
of an American ajaksr €. to - ctioonzaSanon

with the ran crisis and k=
Jarirxy Carter’s crﬂﬁg‘rub:!:

loyment Force !
B came 10 office, &

. .
was establi b\n-lglhe KGIILIE
viet military injelligence
Iomodt:'r;olitic.ﬂ evidee
West might have decided 0
E

and in periods of tensoa

-According, o Mr. (&0
| was zcivated o NE

when the interim S
1633, o Chernenko. ol
and NATO launched a0 &

ing allicd nucleta.r::rl’s:
dures m the event A ¥4-- .
o Mr. Gordicwski. Mo
that the NATO e.m'q;d .
jeed bugd-up 0 a1

Happily, on American Airlines our Business Class offers

FLYING TO

you nothing in-between.

fully divided into three pairs of two.

Only a touch more luxurious.

THE USA NEEDN'T
MEAN ‘BUSINESS’
'AS USUAL.

Do you prefer a window seat or one on the aisle?

Instead, we restrict ourselves to just six seats across, thought-

No ordinary seats these, either. They’re the same as those

we provide for our First Class passengers within the USA.

In addition to their plush, supple leather, we’ve covered

them in soft-sheared lambswool.

Seats, in other words, built for lounging. With all that

implies about leg and elbow room.

As for our cabin service, you’ll find it attentive but un-

obtrusive. Whether you’re being served the champagne we

in conjunction with American Eagle, our regional airline

associate).

Contact your local travel *% - agent or call your nearest

we Insist on pouring in a
civilised fashion. From the
bottle. At your seat.

QOr the four-course,
chef-prepared meals worthy
of the name cuisine.

These are just some
of the attractions of our
daily non-stop flights to
the USA from the UK,
France, Germany, Spain
and Switzerland. Flights that
to our network of over 200 North American cities (some

American Airlines office.

And prove conclusively

welcome you aboard with. Or the vintage wines

pr

that two’s company, three’s a crowd.

AmericanAirlines

Something special in the air.

can connect you

Al

PR,

T AMErIEan

seems 1o be able to stop iL;
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y ) [ sSomea in the
China-Soviet Thaw T
- : “1 know 2 few dozen people in
- an that inter- it i
By Nicholas D. Kristof alliance that wovld upset & it” he said “Y conld have done it,
New York Times Service mﬁmﬂﬁﬁs and T'm a damed good program-
BEUING — It has bt a busy  “We don’t believe that the im- | SESNSECENNNNNN: - - mer” )
for two countries that have provement in Sino-Soviet relations He is better than good, say his
Supposedly stil not normalized re.  Will be & threat to the devalopment associates. T 26 years at Bell Lab-
latiams. " : of Sino-American relations,” said oratories in New Jersey, Mr. Mor-
toading 2 ponpe T A E s b poae, Sules belped. creste the Unis progas
a ercace in Guang- aires in Befiing. ] . 1 ] I
%h;immcm’sm “In fact, there are benefits for that is the foundation of modem
l'::The Somt.U. thnstabilityagtAsiaand : Such are the mle
i i showing W can see advances in i programs
off its oeplnpdmirin - books by whh compotes provs
tractors, and video players —atan  The Soviet ambassador, in his the nembers, words, and
iti innﬂ]mg. Thursdzy, also acknowl- m%fedmmm L
A Saviet sang and dance that the reconciliztion would He's one of the best,” said his
was performing in the central be limited. “We see no prospect for anetime atBefl Labs, M.
nese city of and a Chj- Treversion to the simation that exist- Douglas .,
3 in Rejiing was plan- two commtries - Mot 80N are
nese ing was p &d between the iesin the Both Mr. Morxis and his
ning a new Russian-language [950s,” be said. regarded by their peers as brilliant
edition of a magazine about Mr. T said the Chi- analysts, biessed within-
Almost three decades after the nese mister, sights into mathematical and logi-
Chinese-Saviet split, the world’s would leave Dec. } for Moscow in cal problems whose complenity
two largest ist ountries Eheﬁrstwctﬁnsvisill & Chinese mﬁg‘fmmmm
are moving together again oreign minister since many
Prime Minister Ll Peng said ata  Another Soviet diplomat said a mon traits that have so bound fa-
news conference Thursday that, if return visit by the Soviet foreign ther and son together that they ap-
everything goes smoothly, a Chi- minister, Edaard A pear, at times, 10 Jead parsallel
nese-Soviet snmit ing will was likely in Jaouary or February. Both fell into compmser
take place in the first haif of next ~ Most diplomats guess that the gramming more of less accidet
o ol sl samer Joos 1 Bell L,
Such a meeting has seemed likely place in or May, in 0
since the announcement ip Septem- fjing, becanse nh::yl)m& ulyu, : and both maintained computer sys-
h&tﬁeﬁmmm rarely travels these days, . tems whils studying at Harvard
ter will visii Moscow Jater this year, i s remain, princ ey University, -
2nd these days 2 mesting between pally about Victuam &nd Cambo- . . wyi= | Anmo Monis, the cder Mr. Mor-
President ,W%w“ B o neoer sowsy e ea- | Protests Against Chun Flare in South Korea £ yife, sid fhe two Sen were
leader, seems almost taken for szwt%en China and Vietnam Riot policemen in Seoul battled a blaze Friday afier smdents horded firebombs during a protest “Of course, they arc aware of it,
granied. fought briefly this year about some against former President Chun Doo Hwan. In Hyopchoa to the south, radical students demanding How could they not be?” she said
* "The thaw is already apparent. for  contested islands in the South Chi- | Mr. Chum’s avcest for alleged corruption set fire to his provincial home. Five policemen were imjured :d'he mﬁmm
trade is ing and middle- g Ses the Soviet Union was care- | and six students arrested. Mr. Clwn, who left office in February, has denied any wrongdoings. careers will dovetsil so
aged Chinese sre finding new 0p-  ful nof to take sides. :
i . t0 Pracice Diels rusty Aad whea the Soviet Union sus-
B o o gttt MY AN: lraly’s Economic Point Man Tries to Shake Off Shadow of Rome
T s o e hough gl Aghanistan et tis monthy, the ¢ Italy’s Economic Point Man Tries to S Off Si of
, : : not for- '
oo I o times abead - mally protest o the Sovies Embas-  (Continned from Page 1) “This city is Evtopean: it is not flocked to Milan in search of jobs St few expect Rome 10 be uo-
"'A bridge was ¢ Jast m m%%mm&m where the government is. But it will :nd " said Indro Montanelli, the and a better life. b(ﬂ“wday,orw%
mooth ing the eastern bor- : their east, e different when the center of gov- -tongued (and Florence-bom) ~ With only 2.5 percent of [taly’s PO power
h,mtwu’kingma 1o resolve disputes over ernment moves io Brussels.” editor of the conservative the aty of 1.5 million ' ‘The Milanese acknowledge that
ral link to unite the countries on "“vb"““‘i"’n. e the s . “Rome" Mr. Falck ssid, “is not 9ay 1l Giomale. _ people accounts for neacly 10 per- they themselves are hardly
their o ¢ - bel&fg;y it by ¢ grutrtlmJt ph::es oﬁ:dmmGNPd 5,500 1 h:ﬁm.um»,ddiclsmk:hﬁ B
' More Chinese laborers  Jceting seems to by ionably, gray, grim and groff, not a per-<capita is 1 i -
hvebe:::;zammumm cal, the growth in ties over the last muiﬂqmgﬁ“m where one can live or bave fun. 38 percent highér than the national lan the heroin capital of ltaly.
en construction contracts, And a Year has often been based on €0~ 4y wiih daily life led indoors and  Milanese are sensitive to the average. AmSurapudyg:udm;Sum
iet joimt venture — a DOMICS. . not sprawled 2cross piazzas. Rome . Milan is where one finds Iuly’s rates are higher than elscwhere.
p by laboratory — has  Im Siberia, for it makes heqps jts coltural splendarsupona A poster campaign under way to  stock most of its invest-  No sooner had the air-pollution
near the castern end of §¢0s€ to trade with Chinese cities 8 plagier, and invites visitors 1o dig promotc Milan as a “city of art” ment banks, all Italy-based tempest subsided than new worrics
border. few hundred miles away instead of i, demonstrates a certsin self-con- foreign banks and the major fash- arose about noisc levels. And as in
« “China and the Soviet Union p'ammm - By comparison, Milan's ples- Sciousness zbout the- dearth of ion houses, advertising agencics maoy other cities, central Milan is
have enterad into an i fes of miles awzy. sures are morsel-sized —sleck bou-  World-famous attractions on & par  and broadcasting companies. “It's ngly becoming a preserve
phase of their relati “theSo- _And northern Chinese commu- tiques and discreet that Wwith those of Rome, Florence or 1992 in Milan,” Mr. Vit of the rich and the single, as mid-
viet ambassador to China, Oleg A. ities, which have been ex- lurk in and around stolid builds Venice, said. city is alrcady integrated dle-class families flee prices that
Jroyanovsky, said Thursday. cluded from the economic An old saying bere holds that  “Visitors come and look at “The with the European economy. run at Jeast 20 percent than
. MrT , & former am-  ment of coastal areas, have betn “Milan works, Rome eats.” De- ust&:m'anddmsayﬂmt Al this, Milanese say, has been  the national average. .
bassador to the United Nations, is  inferested in finding a foreign mar- pendi¥ op their geographical they've Milan,” said Paclo i in spite of — not  City officials talk expansively
of the most Soviet ket that suits them. point of reference, Milanese insist  Viti, director of cultural relations becanse of -— the capital in Rome, ahomlm:%ppegbﬂ:kmthm
gz lomats, a sign of theimportance  Most of the trade is barter, and that Ttaly ends south of the Po for Olivetti, the compuier giant ~ which they feel inhibits housing that would be
places on reations with economists say it is unlikely that jt River, or south of Tuscany, certain- It remains a place to make mon- with enormous budget its, a built on nearly 2,500 acres of aban-
Beijing. will ever be important for the two 1y south of Rome. From there on. ey. Unﬁ]thetgawam;few glacial bureancracy and a bottom- doned industrial space. But this has
Even $0, n0 one seems 10 expecl  countries’ overall economies. down, it is the Middie East. years ago, southern Itafians had Iess capacity for political intrigue.
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For 25 years, operators
have put their trust in trucks

from Worth.

of successful partmership, from
the first LP 608 to the new Power-
liner 2. A quarter of a century’s

' commitment to your success.

The Daimler-Benz truck produc-

tion factory at Worth is celebra- | the biggest sellers in the world -
ting its 25th birthday so this is 2n [ over 17 million of them so far.
occasion on which we should like | And each one backed by the im-
to thank all our customers for pressive expertise of the world’s
their support. Twenty-five years | largest producer of trucks over

placed in us.

Today, trucks built at Worth are .

six tonnes. We should like to
thank you for the trust you have

Committed to your success!
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Arnniversary in Worth: 1
25 years of sncceasful ~
poarteership with our

customers. From the first

LP 608 to the new Power-
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elecnonhurd!ccombmedwn.han

A Modern-Art Spree

Imemational Herald Tribune
'EW YORK — Relief at hav-
ing passed the presidepsial

agu‘nesswﬂnda

 sale Baven 'or roving capital led

lhlswe&mthebl.ggeﬂm

Spree ever at auction

i dollar went down end the stock

- . markets
" continued to
> bounds. SalssoatuPChnﬁsand

Tﬂl_-'

TheInsAngdesCoanmdAﬁsPnﬁmfmemehehmdeeptmﬁu

Showcasing J apanese Art

ByMchaelKnnmelman
.. 'New York Times Service
OSANGF.LE Its ‘winged roofs,
wnﬂsmdmuﬂumsmedmm
green quartz loom to the west of the La Brea Tar Pirs.

'I'heLos Museum of Art's new Pavil-
jon for Yapanese Ast has some chservers
here to suggest that Ls Brea's mastadons lock as

A snmm bui.lc:zgmvnmany guaranteed
10
catch the attention-of passers-by nearby Wil-
shire Boulevard, the Japanese pavition is the latest and
architecturally boldest step in musemn's expansion.
Twaywsago.ﬁekome.Andumwmgwas
opened to house the musenm’s 20th-centyry
Whenacolleﬂmoﬂapamem,JwDPme,
BMfmmd suol]sfmmrhch'dn
penod. 1615-1868), the mms agreed to construct

mmmm %g 2 GotT &

Brizce Gofl, &

the finest assortments of J: paintings in the
world.shonldrudemamqornnm
Anu-Gtﬂ'sdnlhmIMmcdtheamhmfs
assistants, Bart Prince, took ¢ver ect.adjnsﬂng
medmgnmthemmdmm:ﬁ
ofLosAnsdu,tomngdmsumecnh:memm-
al details and eliminsting cenate mosaic panels.
Just as Wright bailt distinctive structores, such as
the Imperial mTukyq:hndapmﬂed!ormspm—
ration on traditional Japanese archil
mdamonmmtthumdesbothhssadmahonfor
Wright and his own freewheeling spint.
" Whith roofs’ by cables attached to corving
beams that gateways, its plastic trans-  exteriors
lnwmwansnnmun;.hpmeshql.orpaper

tamnoftthm-Fut.Anan-y curvaceous interior

includes ponds and

The 32,100-square-foot (2, } build-

mgdmdesmwl.woparls.medevmedtogm,lhe

vetsukes recently donated by Frances and Raymond
ics, kimonos nes afready

bdonmotheComtmem

The wing contains a sexies of reminis-

cent of those at Wright's in

apenese
A changing assortment of the screens and scrolls —

roughly 30 at one time and ted by sunshine
temd‘lh:wdx mﬁmu%‘h&dn

“Wehwmwmtﬁteedm;nbmwsm
an exponen t in the quabty of our collection,”™
Shinerican peguas e irecion, sid abou the

beqmest.
A devoted to Ji art the
apmtu: pﬂWldedh
fmmﬂ stature uf the city’s growing
ﬁ‘“wm“:‘“"w"“" o Corcrae chato o 110
Pacific rim,” smm he
mhasalreadyplmbegmthcnmmgesmnlzyngm

Construction is under way on a new library and
small lectore hall, said Powell, and the musenm’s
trustees have discussed creating a new wing for the
decorative arts collection.

The institution is also considering major renova-

of i three —_ the
:sorll!; lDélﬂséby Lmdmssl’m-— homgdﬁsn%embun:
the County Musenm's

Among 'bledmgss the redesign of the
wﬁmmﬁmmeh

folding the nearby Anderson wing,

Petit Ballet Cheered m Berlin

By James He]me Sutclrffe

ERLIN — An en
 applanded “Notre e 0 . tifs mniquely

Dami'mbmmﬂy
seen on Germen television) and Pe-

* of classic ballet movements and
ystmesl.hatlnoklikeambe—

's distingnished American
danmr DmdNunn.mudthe
mleuftheevﬂarcbdumn(ﬂandc

pia.\xded,andalthoughManoMﬁ-
oz as the handsome captain of the

mixture

and aerobics,

R day

tween gymuastics
sometlnngthuoniyhe mg
work.

In’ René Allio’s simple but effec-
" tive and with the couturier
colors of Yves Saint Laurent's daz-
zling costumes, ing was

hard

sey” called -
agouzmedomtobcasonafsym-
bolic pmmmme with very hde

& year

Archeml’hoebus,haslesstodame.
he was well received.
The Oper'slmmdam,
Gbtz Friedrich, said he
“Notre Dame de Paris” 1o be the
upbeatforamoﬁ'—'rmh-shnt
ed productions in honor of the
f 200th anniversary of
ution.

James Helme Sutcliffe is a Berlin-

Zﬂth-emmryarl

Sotheby’s excesded $141 million in
two historic days.
Christie’s started it on Wednes-

night when it held its most
.suocess[ul single con rag

painung auction ever,

. works of art out of 86 for a total

$37,292,000 within two hours. The
oportion of failures in value

Jasper Johns became the most
expensvehvmga:ustmthewnﬂd
when “White I-'lag“ wu;mz‘p
S0 TPttt

would be of even greater appeal 1o
non-American fans of the art. In-

painting of ofmd.yellowmd
bloe, with bands of black and whits

sm:ilﬁlgovu-l.hﬂn.ltm .
W

onr.of m&mu’slmdmg

dulmmdrcmmﬁ?.ﬂuemo

pmgrmonovu- y prices is

significant — the previons record

forJadcsonPollodwasMMmil—
lion, at Sotheby’s New York.

Merk Rothko made a spectacu-
lar jump when “Number §,” show-
ing bands of color, sold for
$2,750,000, comparing with a
vious high of $1,815,000,
lished at Sol.heby‘s in 1983 Franz

.Khnewasmmethan'wpu'eemup

on May 1988, with “Lelngh” — big
bands of black broshed across a
white surface — selling for
$2.310,000. Royl..mhwnswnsky—
rocketed, from 3792000 paid in

November 1986 for “Blang!™ at
Christie’s, to $2.09 million for “I
Can See the Whole Room . . .
And There’s Nobody In It!"” The
picture, an oversized oil version of
aumoon.showsamanst‘anesem

‘Wednesday ar Christie’s, they share
one major characteristic — all were
exccated in the mid-1950s to the
carly 1560s and are tied 1o the be-
dsamcmalphmm
ﬂ artists” ocovre. All
wu'csemmcxlnbmonsandr!pro-
duced n publications. They were,

in short, consecrated by history.
oyed the additional

pri.[vliige:fgbungsddaspanoh i

SOUREN MELIKIAN

collection that was itself seen as
significant Lo the recent hi e of
con painting, Te-
maine oollecaon, forme in the o
25 years.
'I'hesamehlstonmlsOIaaorwsagssm
greater evidence in Sotheby’s $98.5
million sale, which followed Thurs-
day night. This started off with a
group of 12 paintings from the col-
lection of Victor Ganz and his wife.
In 2 brilliandy written introduction,
David Sylvester, the British ant his-
torian and critic, drew the portrait
of Ganz, explaining how he had at
first concentrated on Picasso and
then shifted focas averto
1, followed in

J > Johns in 1
berg and
l96?byankSteﬂa."methcn

; on,heboughtm:amplesofvarious
by other young Americans.”

There conld be no better way of
sugpesting 10 the dullest reader that
the “young Americans” in guestion
must be seen as a logical sequence
to the great Picasso, Indeed, the
catalogue was divided in two
halvus.oncwnhml’mos,the

ol.lm'mlhsx
gunebetwaleSSto

1972 In a separate catalogue, there
followed more contemporary
works from various owners.

_The auction was a riot. The first

1936, zoomed 10 52,860,000.

e next one, from the “Femmes
dAlg:r" mes.soldmmeeonser
for $962,500, roughly in

art ltu:m:dd]eoftheesumme.whﬂe

the third Picasso, “La Cage d'Ok-

appointment when it sold for

o Luckdy, Sy b e
s

for comfort with the sixth and last

Picasso, a harsh por-

trait o[ a “Femme nge a.mse

u-irom up to 36,050
more than 1 Operccntavu'lhe
ummau:.

This spectacnlar starl had a
knock-on effect on the first con-
temporary pain Ranschen-

s “Rebus” %:s 2 gigantic
rna.e. 243 by 332 cenrimeters,
which reminds one of those dingy
suburban walls where the locals
have been pastm% lash-
ing paint and scxi —:tpcum
bines paper and fabric collage with

applied color and some doo-
dling in pencil. The price,
$6,325,000, nearly doubled ﬂfe
estimate,
By that time, dizzying
weregemng:obetbenom.mdno

l;-im?;_nm eovend wu.h gray,
ot gm::ousl ascended 1o
$4.200.000 d
Thjsshouldhavcbema
that Specal would pape
pen to another Jasper Johns in the
second part of the sale, following
the 12 Ganz paintings. Bt not
even the most astute professional
thought that “False Star,™ a suc-
cession of red, blue, yellow and
orange crisscross splashes, with
color pames in block lettering ap-
pearing in varigus areas, might beat
the record for any living artist set
the day before at Christie’s by
“White Flag.” “False Stert”™ more
than doubled it ar $17,050,000.
Several professionals from
rope looked t. One of th
unimpressed the Johns as a
workufan,munemd,“lh:sﬁﬂ:
is unreal. It is to out of
with the intrinsic value of such a
painting.” To them thc

Eu-
e,

Yoo

T

Jasper Johns's “False Start,” doue in 1959, sold for §17,050,000,

INTERNATIONAL |

EDUCATION

DIRECTORY

seaux,” done in 1923 in the Syn- willmznmofmlﬂmnmrebuyersto
thetic Cubist manner, dumbfound- pay any amount of money flashes
ed the atiendance as it rose to $15.4  the warning that currencies are be-
?ﬂhou.;hﬂehgmmanmpmd ginning to lose their credibility.
or an 0th-century Several antici Sitficultics i
erlbaL!;rhmaLondnndmler memma:knﬂmlm‘m:b?ﬁ?
offered $2,530,000, 50 percent over i the late spring. “You will hear
mmmf“ampﬁ' the first cracks around May,” one
assise” — Frangoise —no-
Ry
com-
manner, was almost seen as a dis-
4‘Salonde(s)fhntiquair&s
Colleetor’s Guide PARIS XVI¢
I_f you wish 1o sell
Estate Jewellery and
Exceptional Gemstones,

we provide expertise, council,
and all purchasing possibilities.
25 years of personal experience.
Discretion, security worldwide.

Far appoiniment. coniact

THOMAS FARBER

CH-1204 Geneva. 16 rue du Marche
Svnzzeriand
Phone 141 22 ) 14543, Fax (41 22 1 2H824

JARDINS DU RANELAGH
Avenue Prudhon - Mémo : MUETTE
November 4th to 14th, 1988
43 47 38 00
OpanDaiy 10am B8pm Novemcer Tho 11 pm
TEA ROOM RESTALRANT

e 2ot March,
"Orphnnxralsofellﬂar.'l'he
ﬁ:s:waswmm:medm
ary’s 750th 2 , the

seeondfo:the
Cultural City ur Em'upe 1988."
Both left viewérs cold.

With “Notre Dame de Paris”
basedi‘mangosnovd,zhe

audl
. mml%:mhu tonandballel.

ann “Hunchback of Notre

etfocnd

Rafaclla Ren:u, and the ugly ;
honchback

INTERNATIONAL ART EXHIBITIONS

Cauwan not d:cwfonh
bﬂ'sh), only culy Ceew forth

AUCTION SALES

ARCOLE
DROUOT - PARIS

18 NOVEMBER, ROOMS § & 8, AT 2 P.M.

OLD MASTER PAINTINGS — OLD DRAWINGS
FINE FURNITURE, MAINLY 18th CENTURY
TAPESTRIES

CENTRE CULTUREL CANADIEN

FLOMEN

Photographs
- 5, RUE CONSTANTINE, 75007 PARIS - TEL. 45 51 3573

PARIS
OCTOBER 7 - NOVEMBER 19

André BRASILIER

Galerie Etienne SASSI ‘Galerie Hepkins-Thomas
14, av. Matignon 2, rue de Miromesnil
75008 PARIS 75008 PARIS

Tél: 47234038 Tél.: 42655105

GALERIE COARD
12, rue Jacques-Callot, 75006 PARIS - 43-26-99-73

PHILIPPE BONNET
Until December 20

' GROS-DELETTREZ
22, rue Drouot, 75009 PARIS, TEL: 47-70-83-04.

2
SALON DAUTOMNE
o o e s TRESORS D'ART
| Frdey, Dec % 900 DE LA COTE D’)AZUR
. OLDWPR;ID;TINGS “L?mil. I\.'(;n-'cmh-cr 2*[13 _.
MODERN PAINTINGS GORAND PALAIS - PARIS
ART DECO
FURNITURE & OBIETS D'ART
; roainly 1Ot e, e WALLY FINDLAY
Exparts: Mr. KANTOR, Miks CALAC, New York — Chicago
e PACTTT, M_MCOUEE, M. FASES. 1 | | "ART EXHIBITIONS” Polm Beach — Poris
On view: Thursday, Dec. §, 1988, *ANTI " 2, av, '
from 11 @um. fo 6 pm. QUES 48, av. Gabriel, 75008
e *AUCTION SALES™ s
: MeChrlshan DELORME 100m 101 pm-23017 pm,
o 0 e gy e T s o ey
[ ]
Me Gabrielie IONESCO GUILLEMARD
o NEUILL-Y. Tel_; 47 45 55 55. For more infocmation, 'ulllll‘l'devivre'
- Novernber 220, 1938, ot 8 p.m. please contact your nearest LLT. :
Théétre de Neuilly representofive -
. 147 Av. Charles-de-Gaulle or Brooke Pilley,
181 Avenue Charles-de-Gaulle, || |1 ..
19th I:HmlRY PAINTINGS - MODERN & ABSTRACT 92521 Neuilly Cadex, Fronce. {[ {5 8 NOVEMBER
- Public viewing: - Tel.: 46.37.93.00. Telex: 513595 ; 3 DECEMBER
Nov. 19:20, 11 a.mtaép.m.,Nov 21, 11 am-6 pm. &8 pm10 pm.

————— MASTER WORKS ——
IMPRESSIONIST AND MODERN

November 10th - December 24th

daniel malingue
26, Avenue Matignon 75008 Paris- Tel.: 42.66.60.33.

FRANGAIS,

il NEDERLANDS, ENGLISH 66 i
: The originalty of the Céran 66 concept

(Minsnum 34 lessons per waek)

+

. 1. Intensive study of the language

2. Constant practice of what

day from 8 a.m. to 10 p.m.,
* with leachers present at mealomes and in the evenings

\

ESPANOL,

you have leamt, every

TOTAL: 66 hours per week of immersion in the language

180, Avenue gu Chiteau. Nowveze - B-4880 Spa -

Tol (+32)B7/B7 71 64 - Fax [+32}

‘l NUSA Languagency - Tel [2G3)2H7 - 1699 - Fax [203) 284 - 1827

87777 36 22 - Teler 49550 ceran b

i
i
-
i
1
i
i
i

/
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w SGHILLER 5%

SCHOOL OF HOTEL MANAGEMENT

of instruction - English.
Courses include:

@ Hotel Term Abroad
(First year)

fiekgls. Schiller enables students to

Study in Switzeriand

at our hotel management school in Engelberg -
atopslﬂ-mgandhohdayrsort.Studemssmdy,mrkandlwe inthe
Hotel Europe which provides an ideal environment for theoretical
and practical training in hotel and restaurant operations. Language

® Certificate of Proficiency in Language & Hotel Reception
® Hotel Operations Management Diploma

@ Associate of Business Administration degree (ABA)

® Entry January-September. Summer Courses

Schiller is a university-level hotel management school that is truly
international with centers in Engelberg, Strasbourg, Paris and
London offering certificate, diploma, undergraduate and
graduate degree programs in hotel management and many other

remaining in the same institution.
SCHILLER INTERNATIONAL UNIVERSITY

(DeptHT3S
51 Waterloo Road Hotel E
SE18TX CI-I-6390 berg
Teld {(r1) 928 8484 and
Telex 8812438 SCOL Tel 041) 942635
FAX 6201226 ex 856461

{Accredited member AICS, Washington DC, USA)

study in several countries whilst

FRANCE
The most renowned school for French

INSTITUT DE FRANCAIS

Overlooking the Riviera's most beautitul bay

For adulte. B.30 am. -5 pm 8 lavais.

LODGING IN PRIVATE APTS.

Inner | 1o Advanced li

AND 2 8 INCLUDED

Next 2, 3 or S+week fmmersion course starts Nov 21. - Jan. 8, 1589, and 2 year
Yoars of rasearch & experience in the effective teaching of Franch 1o adults,
INSTITUT DE FRANGAIS - K.12
23 Av. Gén -ladere, 06 VILLEFRANZHE/ MER T.- 93 01 88 44. Tx: 970.989F,

LYNN. §
CHADWICK §

WALKING COUPLE 1 1987
H II.'un‘
Bronze Edition: 9 8

LONDON
ZAMANA GALLERY
1 Cromwell Gorders, SW7.
Tel.: 01-584 6612
CONTEMPORARY ARTS FROM WESTERN NIGERIA CENTRE MH:ITERI!ANI@I D'ETUDES FI!IIN(;AISES
Until 8 lanuary 05320 Cap d'Ail {France).
Tues.-Sot., 10-5:30; Sun. 12-5:30 Tel.: (93)78.21.59. Tix.: CEMED 461792,

' SERIOUS ABOUT LEARNING FRENCH ?
BERKELEY SQUARE GALLERY VERSION FRANGAISE 55 fate
BABR ! L 23 Rue de Rivoli - 05000 NCE. Tel- 93688 29
LONDON, WIX 7D A
Tel: 0143799 BRITiSH 1sies

AINTIN = BOSTON UNIVERSITY =3 | _ UNIVERSITY
;cumuisﬁ IN PARIS A can be mm_
and elsewhere Your experience in work and life
MASTER PRI offars o MASTERS DEGREE in || || s i uskirioe vou or »
BUSINESS ART CONSULTANTS INTERNATIONAL RELATIONS NEs.FD.

49, Rue Pierre-Chasron,
75008Puu.TnI 4561 49 23,

— GERMAN COURSES ™}

IN HEIDELBERG
for study & profession
COLLEGIUM PALATIRUM
Hélderiinweg 8
6900 Heidelberg, Germany
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Tyson Foods :
announced $920
million bid

: Philip Mormis
2 announced $11.5
' __bilfion bid

Continved from page 1

Stanley, for example, completed 2
$3.5 billion leveraged buyout with the manage-

10 . f
: 'E‘lﬁ;umdhuymmmmyby
biyers aren’t quite W
partislly because 't
on Lobauan Arobers

with the idea yet,
merger expert at Shearson

“And from'the seller’s standpoint, not many

mmtoiadivisimofMobilCoE;whilqmaﬂ-
er Wall Strest boutiques are seeking &p-

Et’ T to us that the compeaty
“It's important

beinavgzwingindustty,“saidnlbman-
biore, a parter in Cla
management biyoat
ﬁrmneqnhedkmdallCo..ahuhhmebusi—

workers in the

B Grand Metropolitan
g4  announced $5.23
: Ilion bid -

X iﬁr the s_fqdc,s_ gf'Ho-ﬁy.,Eagmé_, Kraftand F__iﬂspuq'f climbed dramaticaily after

Source: Knight-Ridder Tradeceniér

The New Yook Tanxa

Buyout Phenomenon Spreads

they say, many of the companies could collapse
if imterest rates rise because of the amount of
floating rate debt built into LBOs,

Other critics say that the buyout phenome-
non is not building compenics as much as
qampﬂqﬁngﬁnmbybruhg;upwmpa-
nies, selling off assets and laying off many

However, Mx. Cribiore disagrees. “1 think
W ¢an create more risk-taking in a pasitive

Takeover Bids Spur S

By Anise C. Wallace

EW YORK — The giant takeover
offers this fall have touched off 2
burst of speculative fever on Wall
Street. With many stocks already

rising on merger rumors, analysts are scrofiniz-

ing hundreds more to identify tomorrow’s tar-
gets. And brokers are calling clients with tips to

encourage more trading. ]
“Brokers call and say, T hear this, I hear
mg.andyuushouldlookuﬂlk.'"saidNeﬂJ.

treet’s leading buyout specialist, came up
with a $20.3 billion offer for the food and
tobacco giant.

On Oct. 17, Philip Morzis Cos. lannched a
$11.5 billion cash tender offer for Kraft Inc.
Munwhﬂe.?ﬂlsbm‘yrejeﬂedassﬁbilhon'
bid from Grand Metropolitan.

Indecd, since Labor Day, the value of the
“T77 announced offers, some of which represent

ing bids for the y, has
ml.ﬂ billion, said LDD%
Services in New York
“It looks like a frenzy,” said Steven A. Krall,
)s:residmt of S.L.H. Asget Management, the
30 billion invesmmtmmagmm t subsidiary

prospects than with the possi ty of its be-
coming a

“If things %dmﬂ-ﬂmm&dh&m
they are really short-term oriented now,” said

lesconmadvﬁthacompﬂ” /s long-term

peculation .

el T
or a

company.
As a result of all the attention that takeovers
and buyouts are creating, the telk on Wall

Street lately is rarely of 2 s fotore

corpurale Carnings of W Money
managers on the receiving end of Wall Street's

More and more,

Linda S. Newman, president of Atalanta Cepi- and that finance - '
with & foreign banes L0 e o0 8 very uLameui;@mmmhmm;‘ﬂn .. Fions worih 8 tota of $250 hilicn i P
oreign buyee. LBOS opersie for wealthy individuals _ b the markct 1S Ang, say analysts, companies will acquire /
Aside from the RIR Nabisco offer, Kob-  “Hyprey b 4 : e nd market professionsls sy . ather ies for strategic reasons or even ‘
berg Kravis has engj several other rﬂgll UYCIS arcn't tc m by experienced investors dﬂ b th 2s a defense against other acqui
B vy bas enginecred has not yet hured back many of the individuals VEn Y C “In tryine 1o brom hostlle - »
year, inchuding the 51.8 billion ; : . who fled the stock market after it crashed last o o e
management buyout of Krafts Durscel it ortable with the i e, y Ocgber. bt P of a b e 17y Yo et
bid was the 52.61 billion offer for Macmillan 2 manmzlhclus. thatwevery . i o That, in turn, adds up to more large scouisi-
signed to bead off an earler bid by the British tomanagemf:nt.’ DO B Rt e wers com and more action and bigges and bigger deals,” ;o
Ian Iast week threw its suppart behind the mpﬂsﬁﬁ}ngem Chrysler, Sears, Roe- m?#usk?ﬂﬁm whoh:
Maxwell ot —-——___-—'J The current issuc of Financial World mager  tesearch say that amatysts and Wvestres s opaiv 2 50 300 38 e fo¢ i
o i v i G e from Colgae-Palmolive Co. in a $960 he said of the Kendal buyotrt “There o 200 et by aded Mrody huw:nmdmﬂwm soguisition
: 2 ness, - 's d | . :
f&m;hﬁ;m%mm raillion leveraged buyout this year, ma m&melhemmmﬁﬂ Rmu}‘.%% Steamns & Com- i %lot: 1;:3‘11 Analysts are eu:ﬁmed with uzwmﬁmmwsm _
billicn, far abave its rivals. . ; o hoarieze  Spirit within the company since tis pany, Merill Markets, Shear- : breakup value, not expected remecaber that af
While Drese semains a player in the take- _“Whatatracted us 1o heath caveisthat s {Fore e roje asaa investor longgide us. We Son Lehman Hution Inc. and Dean Witter " many deals fell apart, leaving artitragers and
over market, despite roccnt charges by the  recession resistant,” he said have a vision of a larger company.” have issued reports that provide their ~ “Every research analyst starts bis momning other takeover players with huge losses.
Securities change Commission of hav- _ Althongh Wall Street leaders say the byout - . customers with the breakup valve of compa-  call with that,” Ms, Newman said. = Mﬁﬂ;&ﬂﬂwwgm;l&tﬁg:ﬁ&
ing violated securities laws, other well-known pt_momenom_sgrmlort.hurbumess.msnot nies in the food, energy and media industries. ngrmeshmtm._:heukwmbmges wh&eanmmmddmti; 23 to bappen.” . o
investment banks are carving out 2 niche in without risk since buyouts can saddle compe-  LINDA KESLAR is a financial journalist ~Over the past year, Dean Witter has required leasing many professional money managers. gomg C e
LBO pies with too pmch debt. If a recession comes,  based in New York its securities analysts to inclode in all written EWhenever we can get 2 40 perosat increase in © /988 The New York Times ;

WestLB
Mergers & Acquisitions

The industrial expertise, vision and standing
_ of our European M&A professionals
make us initiate and structure complex transactions
in coporate Germany and beyond.
Since 1971, for you.

Uarco Incorporated 3

has been acquired by :

Hans Dahm 49-211-826.2677 N
Dietmar KeRler 4132
Achim Lennertz 2697 __
Lutz Lorenz 3589 ._!
Raynoid v. Samson 4233 e
Matthias Tempei 2675 s
Andrea Wolt 3549 Settsu Corporation 2
Philipp Solf 33-1-4563 0109

Plus Back Office and Administrative Staff

e LA ET e

We acted as financial advisor to
Uarco Incorporated in this transaction
and assisted in the negotiations.

S ARSI PR

RN

WestLB
Waestdeutsche Landesbank

Disseldorf

-

et it § e B

e s

Merrill Lynch Capital Markets

1l
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Branchas: London New York Tokyo Hong Kong _
Subsidiaries: , WestLB (nternational S.A., Luxemburg Banque Franco-Allemande S.A., Paris
Bank fir Kredit und Aussenhandel AG, Zurich WestLB UK Ltd., London
WestLB Securities Pacific Ltd, Tokyo _
Representative Offices: Beiling Melbourne Moscow Osaka Rio de Janeiro Tokyo Toronto
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Transnasional Operations

EC Commjssmn
Trles to Draw Up
Clearance Rules
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Europe’s Acquisition Fever

Low Dollar Helps
Europeans in U.S.

ARIS — Trapsnational merg-
ot the Wi
sharply est-
em world in the Iasi year. And

volving smaller companies in Europe
mdlv:%uthalmsnauonaldealswnh-
in the continent last year increased fast-
er I.han t.mnsactlons involving a Euro-

an',d_

“-i_’_ __ Heuga Holding B.V.

Pandel, Inc.

Interface, Inc.

: The undersigned acted as financial advisor to

Ausimont N.V.in thzs transaction.

 MORGAN STANLEY INTERNATIONAL

BET

has sold its publishing businesses

Argus Press

to

a new group

led by managers of Argus Press

The undersigned acted as ﬁnanczal adviser to
BET Public Limited Company in this transaction.

MORGAN STANLEY INTERNATIONAL

September 2, 1958

[ A LI

alth ost of the activity, in num- Ea‘t-"
The rules woald apply 10 a1l opers- bers u:};sacnmsandvalue,usﬁll Thesmdyby M&A intemna-
tions, Iriendly, bostile, public, prvate, concentrated in the United States, Brit-  tional-France, a Paris-based mergers
Or even non-Furopean. ain and France are making sirides of  consultant, showed that transborder
A merger would have community di- their own_ deals involving at least one Enropean
- mensicn, according to the definition in In half of this the
l.he the_ first )
proposed rules, if its combined number of ecquisitions involving a U.S.
worldwide sales excesded 1 billion company rose 12 percent, to 1,031, over -
ECUs and all parties in the transaction same period of 1987 aoc’ordﬁ:gw FOIE‘I IS
.mﬁsscumthmthemofulmﬂm ' W.T. Grimm & Co., 2 ¢ gn
5 [ l consuliant. 'IhevalueofMedeals :
Cammmmsmﬂuexplmned.Wmld . k $129.4 billion. s s
proveats big.oil compeny from baving 52 e The increase could bewm aC t1onNs
or every time it e i greater num| very acquisi-
. & gas slation.” Abays it France 194 178 . Belgium, Luxembourg | 13 | 44 tions. There were 195 deals valued over ¢ th US b
lomﬂ-fﬂl'hOflUllllseIS,msmsp i 32 _ 7 - < carlier period. Transactions of $1 bil-
2 Wbl West German g i lion or more rose 10 30 from 17
sales. For insurance t}:yompmcs. 2 y |137| 26 " ted by 2 relatively Jow Iftcen_t_
minimums would apply to premium =g o . sy .- Promp a relatively Jow dollar,
fncoms, 2 N TR V incressed theroqisien iU 1 De value of
However, even if the proposed merg- i’ % % Switzerland, Austria 1120 38 '*e ed States by 53 percent, to 151. The
T W create ap entity surpassing .- "~ o _— value of these deals jumped 86 percen
these loom, it would be cxempt from | 13 - i 1o $31.3 billon. Leading the wey wers these deals
ohhpm gotmmelthan'lstm S 5 ] haly '-.7.“’5- 89 bilion;, Canada, 34 fo 'ici't’)ssfg;msgf amounted to
of their aggregate EC sales from activi- e W et r- : 3 . .. e Japan, 21 for $4.1 billion; and France,
ties within the same member state, I g N L el 12 for §2.4 billion. b”]'l
Int the June 1986 to June 1987 period, bt i L SPBIII ‘[5 54 A i W.T. Grimm counts as an acquisi- $31.3 On.
‘mergers that create con- mcommmoonnted 171 mergers l?&?ﬁm - AP & re s tion any %mg%mof
- that minimum turnover ‘, RS L T company in at percent
centratians likely: to damage competi- lati Wmmm A TR ¥ is 1
tion in the market, not all s members mmrfﬂ%dﬁ . e Mwhmm. .1' mmmmgsm urgascpngem- party grew 23 percent over 1986, to
Dy et oo that alsp kibied  comaaity dimeusion HedTE Hhely 1o be at least $10 million: Since  1.461. However, sl i which both

Though » draft proposa for EC ante oty Sh B the ‘ompay o tive structure within the Compnon Mar-  ketplace,” aid Bob Blower, an official  mission, which can then take mmother Do Priocs 21% ot revaled iy P"“pm“L‘{’,f'-’f3lE‘"°P““

nger -contral rules was introduced in  companies seeking the merger would ketoutw:ighsthedamagemcumpeﬁ- with the British Bankers' Association. Lhreelomxmonr.hsmulnmalalynﬂc. often cover a smaller number cf trans- ‘Though smaller in absolute number,

thiere was litde action until ast  bave to demonstrate that the resulting “Two mouths is a long time. The mar- The debate over EC merger actions. Scandinavian, Italian and Dutch com-
Aprﬂ,whenﬂw Commission . concentration was not incompatible  This provisionissimilartooncfound ket can change a lot in two months, tions also mvolves a power 5“'“8513 M&A activity involving British com-  panies tallied the biggest perceatage
redrafted the andsentittothe  with the EC. in Articles 85 and 86 of the Treaty of ¢ven one. What may seem like a good ~ between member states and Brussels.  papzec is plso In the first  increases in cross-border acquisitions
member states for reaction. Factors to be considered would in-  Rome, which give the Commission the ~ deal today may not seem so good to- mbmpmt_’bm“h““’“‘ nine months of 1938, the magazine Ac-  in Europe in 1987.

Of the 12 countries, onlynrmmre- clude “market position of theundertak-  power to punish companies that engage ~ marrow.” “E something sensible and practical  niitions Monthly coumted 283 pur- According to the study, transborder
acied ly, bt the criticiem was  ings snd to their economic i abusive anti-competitive actions. Companies launching stock market "-w E“W%rand chases British companies in acquisitions by based m
bmngenwghtosetduprmbmtﬁo and financial power; to opportunities  However, the new pravision goes & bit takeovers wonld be left 1p Jimbo —and T?Pm c?E’M Bl'm‘_ mfd’f Mr.  Pmited States worth 318 bdlmn. In Norway, mmmmm
square one. . available to suppliers and users; 1o ac-  further by statiog that “the competi-  at considerable risk — while Brussels  1hompson of Morgan tr 1987, there were only 134 such pur-  percent, to 81; Italian companies’ for-

“The UK. thuosbs . cess to ies and markets; to the tiveness of the sectors concerned with  was the case, say critics. France, though not complaining di- chases, totaling $1.25 billion. eign acquisitions grew 63 percent, 10

gave it 2 dwn._ structure of the markets affected taking  regard to international iion Under the proposed rules, at- recty, is also of the p Deals by British companies in En- 7o-,ndpmbyﬁmsmmm,
ﬂhﬂd&,"mﬁmm " account of international ition; shall be taken into account.” atakeuverwwldn:h;beuble m:n;msmdmgmﬁlmde& rope through September rose to 168 Netheﬂandsroseﬁpmt.lolzﬁ
headofEnopm@umfmm: m@ﬁyﬂﬂmﬁ? Though the Commission would be :ﬁmdmmmgﬁmw;mb ‘Whalwefen:mlswthatmth:ﬂoorwﬂlbe and wulenvlvgsr'rih £1.63 binml:hészm of ncmxpa
gan Grenfell m London. the relevact OF  the judge in these cases, the A e G A ve 100 low and prevent French companies billiom). according to the mag-  ports of ma-
o e p s g oemboi LTSI SRRl mRsmnimcm mplorSadil B S ®
rom the parties muer- while in Germany this :
mmmm : ER the proposed rules, ested third parties and from anthorities  vestos. e b M e S ady  In Framoe, acquisitions in the first e oMo P
mmubangomm mergers resudting in market of member states. It would also seck a Alsowﬂwmanersformm On the other hznd. he said the poorer half jumped 53 percent, to 658, accord- mn% n"th tates Cana_
spirit of business. The fear that share concentrations of less ponbinding opinion from 2n advisory tors and players, the critics countries in the community — Haly, ing to PF Publications, a Paris-based %Ia,l (onlyw;_r sellers);
the approval process, which would take than 25 ¢ in the EC  committee on copcentrations, fo be  say,is the uncerusinty of how the EC's  Spin Greeoe and Pormgal ——welcome b2y, that tracks deals through ts - Woest Germany, 137: Netherlands, 126:
atlusttwomnmhs,wunldhtweachm. would be d unless an apslysis made up of two officials from cach rules and timetable would mesh with mlowﬂnursmlheEC fions Des to French banks. Of these, there ﬁ&lsmmdﬂﬂdmmlw
ing effect on large financial operations,  of the above-mentioned factors led to  state. o Britgin's own process for controlling  pecange “that way thosccomntries don’s. -y, ﬂmmop x e the
particularly on the Lofdon market. the conclusion that the merger would ~ Britain's objections centered on the  anti-competitive have 1o controlling these stock market, to frve m countries in mmd“’m most

Under the amended all  stll damage competition. incompeibilty of the proposed rles _ Curreaily arge merges ovabving 2 e e S eec  frs hualf of 1987. . gompinics were scquired by lorcin
companies wishing 10 ¢ another  However, the rules conld still permit ~ with the needs of business and the fi- Bnusheomg_anymustbeclearedby EC perform that function for them.™ In all of 1987, 915 deals involving  firms, according to the study, were the -
would bave to 1o the EC for - mergess, ofberwise snagged on these nancial markets, particularly the time  Office of Trading, The office, French companics were valued at 165.8 UmtedSmtsdeanaq‘s-4l7(mly_-
clearace — and wait 8 minimnm of deﬁmuons.whmthur"wnm‘bnnonlo ratﬁnﬁ:dtogeudmm. which rules within a month, billion francs (527.6 billion), almost tr-  from Ex buyersa)ndnﬁt(}m
two months for that clearance — when mlprovmgpmﬁmmnandd:sm'bum basic idea is a good one, but can then necommend to the Depart- JACQUES NEBER, a journalist based l"le the 1986 fgwe of 61.08 billion ny, 269; France, 178 itafn, 138.
Lbcrasulnngmutywaslikdytomkem to promoting technical or economic need something quicker, something  ment of Trade and Industry that the i Paris, is a regular comributor to the ~ [rancs, sccording to PF Publications, J Nehe
2 “comemunity dimension.” . progress or 10 improving the competi- ihatmogmzuthereahuesohhemar— case be sent on to the Monopolies Com-  International Herald Tribune. A study focusing on transactions in- acques J
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Ausimont N.V.
has sold its wholly-owned subsidiaries
q.“ﬂ
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T Jockeying for Position M A Question of Size
EMerger Scramble, Companies Redraw Corporate Map of Europe .

w—

) continual breskdown welfare state, more common ional banks attempt to  leading Paris financial newspaper, The cou- about 550 of the conowy’s public  Roasons for the selling and buying of com-
——__By Marybeth Nibley mmmﬁgmmw mmmﬁmwm‘m tinm'ngpms t of commercial television o are and léss than half of gsmhmmm prcoll
ONDON — The markets rather than governments. themselves for stiffer competition. and radio is expected 10 touch off skirmishes  those are actively. ‘The rest of West m!mmmsﬁwwm Bl
mpeisbdngmmdmmdgn- Pezhaps the mast poteat foree for the take- Elsewhere in the services secior, similartech-  for Europe’s alywaves. Germany’s companies, including many large eﬁemmeGmwmﬁat‘;rmph. y -
N Companies  over boom was the stock market crush a year  niques are being applied. The wave of tskeovers, alliances and joint  £roups, are held privataly, often by familics or  encourage awners 10 P
vying or pawer have embarked on a ago0, To the acquisition-minded, it was a dream In transactions concerning businesses that  ventures in has carried in firms from  affiliated frms and banks, mpu-manlatu-mderlufavmblcmm- B
%0 M@.s.ﬂmmm come true because jt turned targets into bar-  rely on creativity and the preservation of good owside the EC. Companies from Anstratia, The story is true to differing cxtents eise-  ditions. . . . &
. i whe gyt S Sweeping asido gains, oiployte Dotale. Compeiies epofihing i Jepan, the United Ststes sud the Encopean wheron the EC, It bas becn estimaiod thet 10 Arvanging deals iavobving pefvate wipet | i
become & significent pescetime  “What we're seeing is part of 8 process that  ropeas: networks frequently have opted 1o 52t countries that are 0ot merthbers of the EC pezcent of all the deals going on since the ies can pose probilems because pormll- 5 g -
dE“'.We- will result in a consolidation within many in- up joint ventures alliances based on mi-  been staking claims in the commmmity. takeover tide rosc in Exrope mvolve uncontest- lyﬂue:glunmfmumwnhwhdmwuk. ; ]
mumﬁmmm@busﬂh- dastries * said Michaed  pority shareholdings instead of trying lo take For those accustomed 10 M&A practicesin  ©d bids between private companies valued at Inaddiuan,arpqmewstmsunhmdm' .
Prparatiog muke strategic decisions in Hutchinson, corporate finguee director at the the equivalent of $100 million or less. predators as effectively as suy of the E
%%#whﬁgmﬁgﬁ London office of Yamaicls International (Eo- Determining how much pure M&A activity or shark repellents used in the United
barrieyy 1 Inteads to rope) Ltd. really is in Enrope requires careful L -

; trade among its 12 member coun- : ; . . anal mw&mmmm For example, labor hﬂnhﬂ!mmi
o TS il s sage. ot e sy, MoOmentum behind the campaign has ton Tadicaen dht fhe a for e of I thm % sxperviacry boards of Gertan
Creation of gych & atket. similar; son.” . . assumed. o provide a takeover -

nited market, similar in scale to more pronounced in some According to the firm’s analysis, most of the  deterrent as does the loyalty that board mem- ¢ ¢
mmu‘s‘!‘f&ﬂ:ﬂmmmﬂqp- &whhmm(:ﬁ?w gadlded%busmessesmﬂkﬁmwglc recent takeovers involved at least  bers of Dutch companies have beenknownto 1§

obvious reasons, s 2 . . ; one comparty, usuaily American, from outside  show toward existing Ay
et e e s s e e Ko e & Congarn . dECisions in preparation for 1992. e Etopot Conmay, Mos.of e et of i oa v lows, el 1
1280 of (he (. » DOt position to take advan-  For instance, in manufacturing, where big the true ar acquisitions have involved and tax and mlescom- i -

Bur o ¥ Orotcs. ies traditionally have sought econo- British, not companies on one side.  pound the difficulies, said Trevor Swete, man- 1
g othmummﬁ]u,mf.n,dm mies of scale by iching in As for intra- transgetions, most of d:_:ma:_DmdBm_:ham o
mmﬁlﬁmwﬁd:ﬂu'rham:muy erations, the impact will nof be a3 strong, as n . o _ them come under the headings of joint ven- adding that a diplomat’s skills ! @
m‘"@mgtuawd.Mmyofmm the services sector, Mr, said. 'PPqumtmn_uolof'anorherﬁzm.m:dvu- the United States or Britain, the experiencein  toxes or alliances and have typically been un-  are necded to address the g
5 in the process of identifyi suitable acqui- Banking has been a fertile field for takeovers  Usng in particular offers many exam-  Exrope has proved educationat and sometimes mrmﬁwmmm All the peculbiarities of the scoe |
f seeking compatible merger partacrs or  a0d ing analysts say a growing  Pies of such armangements in Europe. difficult. will prolopg the atmosphere that has  are | more work for the ge-
‘Orgmg links with foreign competitars. number of small to mid-sized banks the services industries undergoing In contrast with the United States and Bt~  Prevailed in the firm contends. ~ cialists. Many London-based merchant bagks .+ - |

Whils the | g are {orming alliances with friendly institutions  transformation due to the M&A binge, the ;) “here corporate takeovers frequently in- _An:}?:sby using less precise defini-  have expanded their MEA divisions with the |, |
hmmmmmmgm in a bid to ward off unwanted suilors. food and beverage business stands out. Some  yofue hostilities, deals more often  Lions of what constitutes 4 merger has led 0 aim of ing clients engaged in the corpo- 1.
nationgl of ¥ onimier-  Anybanks that do not gird their defenscsare  of the biggest takeover deals have  have been friendly, observed Anthony Parry, U desatiption “Europe Inc.” for the phenom-  rate scramble to acquire, divest or refocus | o
motivated thes l_lﬁhﬁ_fm@m vulnerable to attack by major banking groups  occurred in this area, such as the acquisition of directornflbeﬁnq;i’ ;:mﬂnﬂlﬂﬂiﬂ- &non of Eon operations. 1]
ﬁ-mhﬁnﬁd%aJ m“nmmiywﬁumpﬂ:n&m ty. ?xkdhﬁ&m ; Ig tions departmeat at Bank Lid. mpumd“fm&mpancﬁdm m. Y . .
Heary Schroder Wagg & Apieiton s 1 e throeh Akey characteristic that differentiates couti- : .

“gome Company. And big American and Japaness banks are  foods and drinks easily recognized thronghout key at C ; tives planmed cross-bocder ) 2o
by fore & e %mbmdm e!pec?_éﬁlostepuptheh&tﬂefmﬁnﬁpﬂn Emnp:ndhawbeminwhedmnnmumsuke- mmmmnﬁmam?ulmﬁ mﬁ‘:‘fmmy_hpspe‘t:;hum dling mery 1

presminence, overs and attempted ones. States tively smail mos! activi ;

Among, these factors are demographic Ax alliance snnounced in October between  Media and publishing also have fignred in publicly held companies histed an stock ex-  rope wili be concentrated among pri :

. wn‘}hnsplmﬁmmm the Royal Bank of Scotland PLC and Spain's  the takeover trend_ Pearson PLC, the publisher ~ Changss. L ?mu_h:gdybemthey_m
geared Tequire marketing Banco Sentander involved the exchange be- ﬂflhﬂFmangal'Iimﬂ.umemdgmn There are more in Britain  forces in Earopean economies. Also, ‘
on winard.an older population; twee e W0 Danks of 15 pont of xch - the i maguate Repers Murdoch fo than on 3l ther Eaopesn sock extinges e compames were aunched afer Wrld -
mmm.whldlmmmm other's equity. The cross- sharcholding  instance. augmented its  combined, Mr. Parry pointed out. Even m  War H and have reached the stage at which P

traditional ways of doing business, and 8 s an exampie of the type of practice becoming  European presence by buying Les Echos, 8 Emrope’s largest economy, West Germany, — management succession has hecoms a concern. D

Moves by Spanish

By Fiammetta Rocco

Give that economy, with a population of 39
million behind it, an eatrée into the Enropean
Community. With the impending removal of
the community’s frontiers, which will allow the

critical
companies will be unable to take ad: of
Wthe wo%fﬂst;leandmvepmﬁ ly in

new pan-Enropean competition.
Howmmpimunﬂh:smwmbe
far from easy, aad it is likely that the route to

1992 in Spain will be liviered with corporations
that got it wrong. .

Nowhere are the dangers and differing view-
points clearer than in the i or,
wheze a series of giant mergers acquisi-
lines for weeks on end.

er announced in January between Banco

Bilbao and its Basque neighbor, Banco de
Vizcaya. [t was cven happier at the later, and
, merger of Banco Espaiiol de Credi
) and Banco Central, now
Banco Espaiial Central de Credito, o BECC.

1

I

BECC finally has the balance sheet, the gov-
erument believes, 1o 1ake on

Bilbao-{gmyaisﬂih.
Yet many are convinced that the merping
banks have made a serious error in
mmﬁﬁ“%'&.wm m?;n
s it even! ©ost
dearly i terms of a blurred corporate calture,
o e o
118 case lor Lk
isfar[rompmven.angtha_talthﬂ;ou;halarg_a
m Ingh-mrﬁ:
ttiona] orolets of mes poirF:
it merging ar out-
weigh the theoretical advantages of poteatial

economies of scale.
“What matters is efficiency and profitabili-

1y, not size, and I can see no hard evidence that'

the mergers will necessarily produce mare effi-
cient banks,” said a senior economist al Banco

Spanish
Banesto and Banco Central, contend oppo-

Banks Underline .Strategic Dangers

vaniage

of the new bank, not where it was going.
That is a far cry from the well-articulated

strategy of same of Spain’s smaller banks that

have carcfully forging links with efficent

banks elsewhere in Burope.
Good exampies are Banco

cano'’s ti with

onnais andgmdillma,andﬂanw&n-

& B
Mario Conde, depwty chairman of
BECC. Eurgpe’s 30th largest bank.

tander’s recent stock swap witk Royal Bank of
Scotland.

Ameri-
Crédit Ly-
10 Institutional Irvestor.

FLAMMETTA ROCCO is a contributing editor
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Sietam Systemes *

July 1988 &

and undegrwroie this

0 énd underwrole

transaction and served as Security Agent

and Agent

Milan and London

Paris

July 1988

July 1988

Mjlan

August 1988

Instrumental throughout Europe in Corporate Finance.

My

e 1988 Cricorp. The listed transactions were completed by ane of the following: Citibank, NA., Crlicorp Venture Capital Limited, Citiconp investment Sank Limited, Chimvest SpA.

* Crbicorp vanhwe Capital Limited and Citicorp Investmem Bank Limited are members of TSA,
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Strategies in Germany

tion,” said Mr. Reuter. “The international

iiyféﬁff; - | | EC Challenge M Internationalization

? Jap an Looks to U.S.
\. " InBid to Gain Skills

ers among ihe major German companies have
in no way been able to extend their positions,”

West Germany's list of top 100 companies
in services,

Or=
tionally high growth in the first of the
1980s. In po other sector are so many over-
whelmingly small and medium-sized compa-
nies engaged.

About half of all new businesses ing up
are in services. About 200,000 Grms have
shared the field since 1980, and 95 perceni
have a mmover of less than 1 million Deunische

IKB found that concentration is rising
among small- and mid-sized businesses and in
those branches where the level of concentra-
tion had been relatively low.

In general, it found that merger activity was
stronpest in growth branches and businesses
with intensive research requirements. The
study also revealed that competition berween

dwarfs and giants in the same mar-
ket was rare and that leeway for mid-sized
companies was expanding in many fields.

EDWARD ROBY is the English- e edi-
tor of Vereingigte Wirtschafisdienste GmbH, an
economics news agency based in Frankfurt.

Continued from page I

mergers resulting from the Commu-
nity's iification of its market in 1992,

trails third as an M&A 1arget for the
Japanese. There were only 43 Japanese
and acquisitions in Asia last year, including the
purchase by Ajinomoto, a food any, of
the Asia division of America’s CPC Interna-
tional for 50 billion yex ($400 million). In the
first nine months of this year, there werejust 31
Asian mergers and acquisitions by Japanese

companies,

Japanese manufacturing Grms still prefer
direct investment in the region. Mostly, they
are after Jower production costs which are best
achieved by a greenfield start-up, or sales net-
works. There is litle Asian techoology that
Japanese firms want to acquire.

The growth of Ja service industries in
the newly mdumm economies of Hong
Kong, Smgapore, South Korea and Taiwan
may offer better prospects, financial analysts
suggest. Retailers in particular may be forced
10 acquire assets, as store siles in prime
locations, through mergars and acquisitions.

However, only the Hong Kong and Singa-
pore stock markets are open 10 forefgn inves-
tors. There are limits on direct foreign partici-
pation in the Seoul and Taipei markets.

Japan's banks and securities houses are en-
couraging this latest boom of mergers and
acquisitions because they see it as an opportu-
nity to enter 2 i business.

expect

growing fes-carning
Officials at Sanwa Bank say
Japa.nescmﬁasmd acquisitions o double in
value and volume over the next three years.
Sapwa Bank. along with Mitsubishi Bank, is
comnsidered a leader among the commercial
banks in a business that has been dominated
by the securities companies or investment
banks such as Industrial Bank of Japan.

HE WEAKNESS of the new Japanese

M&A teams, the bankers it, is

sporting potential targets. Not that

they are not spoilt for choice. All

Japanese M&A specialists bave U.S. and Enro-

pean investmeni bankers lining up outside

their doors with possible targets. The top for-

;ig mmtg:eﬁl banks Si.n:a"}‘lqel;yo. sud:ﬁ;alsl Fixst

ton and Morgan A -time
M.s!:.nA mn:lso in thel; local ofﬁcﬁkeq’

. 100, do some Japanese corporaticns, The

Mitsubishi trading house is just one that has set

up an in-house M&A department in the past

Year or so.

Th_is_isaz’_un.hn'_si.gnofhozmmagersand
acquisitions is regaining acceptability among
Japanese businessmen. Another is that banks
with high reputations in mergers and acquisi-
tions are winning business from outside their
own industrial groups. something that was un-
imaginable in the past. Mitsubishi Bank, for
example, 15 now extending its list of M&A
clients beyond just the Mitsubishi group.

The banks are also finding that they can
start w0 charge fees for mergers and acquisi-
tions work. Until recently, bankers say, Japa-
nese corporations expected M&A services 1o

be provided free as part of the banking rela-
tionship. The only way a Japanese baok could
Eet a fee out of a deal was to use a foreign
partner, which wonld charge the fee and then
split it with the Japanese bank.

Japan's M&A teams are searching out deals
at home as muckh as they are abroad. But the
more aggrm';ktinagtﬁmd: that aidapanese busi-
nessmen are taking to mergers and acquisitions
abroad is not yet being reflected in thejr merg-
crspndacqmstr i 'tionsathamaj The buying and

o ies in remains 2 con-
e i e

Japan has its own versions of arbimrageurs
and greenmailers, but they are not liked by the
business community as a whole. There has
been quiet satisfaction that three of the most
notonious greenmailers have gone bust this

year.
The present takeover boam does not extend

The U.S. has the
skills, products,
technologies,
markets and
distibution
networks that the

Japanese want.
ﬁ

much to foreigners wanting to buy Japanese
companies. Merck, an Aga-imychemimls
firm w}nc;é:}as to ma.l:li a couple of
small friendly igitions, is the exception
rather than the ﬁe.

Most M&A specialists reckon a hostile for-
eign takeover of a Japanese company is out of
the question. In 1985, an attempted hostile
takeover of mMneba Holdingfs. afbaﬂ-bwl;ll'kﬁ
company with a repatation for foreign
overs itself, by a of American mvestors
was blocked by the business estab-
lishment closing ranks against the outsiders.

Apart from the cultoral barriers, a foreign
predator would have to disentangle a dannting
web of corporate crossholdings through which
many J; compamies are controlled.
They d also find h difficult to justify the
potential return on their investment given Ja-
pan’s high price-camings ratios of Japanese
companies shares.

PAUL MAIDMENT is The Economist’s bu-
reau chief in Tokyo.
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Lo 10 an B K leading European companies of the 1980s are 2 network of directly controlied offices in more than
. hunn 1!,:5 . already building cross-border trade, just as theyre 130 countries and territories. UNAT is AlG-in-Europe.
LR - " - deep into strategies for the future. If you are already trading across the Euro-
- s ¥ : Insurance is the natural caution of the entre- pean continent, you deserve a single global insur-

) P lf._'"g prenedr, the refiection of planned risk. And UNAT ance provider that has offices in all continental
R A ;5&:5 understands risk and creative business. They are  Elropean countries and which has already taken a
L1 12 o ﬁ; :';::: the tactors which have been driving our parent, AlG, pesition on the new Europe, Because 1992 is for the

W Ls:’ to become the leading American commerclaland  banchwagon, and UNAT is for the up-and-running.
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GEORGESON & COMPANY INC.

INVESTOR RELATIONS
CONSULTANTS

Providing M&A counsel to international clients
interested in the U.S. equities markets

Programmes de communication avec les
actionnaires

Shareholder Communication Programs
BREMETO YT L

Rigs (RESERK)

Shareholding voting {Proxy)
Vote des actionnaires {procuration)

Shareholder Identification
EFrEHEE
Identification des actionnaires

For more information about our full range

of services call:

Johnnie D. Johnson
Managing Director
212-440-9800

GEORGESON
& COMPRPANY INC.

Wall Street Plaza = Praxy Solicitation
New York, NY 10005 = Investor Relations
213.140.9500 a Stock Watch
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Smaller Companies J oin ?

largest electronics companies in
Europe when it acquired the data
gﬁ ems business of Sweden’s
in January this year. The

umtmmpdmthNohasex-
isting operations
to form N Data, a subsidiary
mthannnalsalsuitl.l‘ibilhon
and a work force of 8,000.

The major Swedish conglomer-
;mhawalmbe‘it;m:h:foﬁmr

those opportuaity to
expand thﬂr European presence
through mergers and acquisitions.

In the 1970s and early 1980s,
Volvo led the way in plans for
CTOSS- bord_ﬁ o:gperau?n and
mergers. Though its plans to
mgemthSnab—Snama.gwedm
other motor giant, came to noth-
ing, its fusion with the financial
‘conglomerate Bejjerinvest made it
an international force.

In the mid-1980s, it was the

housekold

Electrolux appliances
group’s turn 1o grab the hegdlines

with a stream of in-
dndnganussxmlm
CmohdaledoftheUmmdStales.
making it the world’s largest
white-goods producer.
Electrolux \ Zanussi in
1984, followed by the of
White Consolldale in 1986.
and other uisitions
belped to almost dm
sales in the last four yesrs. Salm

27 percent in 1987 alone to
gf"bdlmﬂwduhkrmorﬂﬂl

The acquismons_ have also

L distribe-
tionofalal’reviwsly.theemn-
pany’s jons were centered
‘on i via.andsomeot{:_u
northern European countries. To-
day, 36 percent of sales go to the

EC, 26 percent to European Free

ACQUISITIONS
OF DUTCH COMPANIES

CONTEST INTERNATIONAL B.V.
M & A SPECIALISTS

Singel 121, 1012 VH AMSTERDAM,
The Netherlands.
TEL.: 31-20-27.63.69. FAX: 31-20-27.65.90.

This annoucessent appears as a matter of record only.

ASEA’s robaucs center in Vasteras, Sweden, the Westem world’s Iargest roboz
assembly plant, now part of ABB, following the ASEA merger with Brown Boveri, -

Trade Area countries and 31 per-
cent to North America.

In 1987, it was ASEA's tum
The merger with Switzerland’s
Brown., Boveri & Co. transformed
the concern into the world's larg-
est electrical engineering , 1tS
annual turnovex of some $18.1 bil-
Lion outstripping that of other seo-
tor giants. such as West Germa-
ny's Siemens, Japan's Hitachi and
General Electric and Westing
B ther Nonic commpames bave

ther ic companies
been quick to follow suit,

The Norwegian metals group
Elkem rwentlymsedltsholdmg
pmuonmtheEC’salmmmm—
dustry. Elkem supplies about 85
percent of its annual aluminom
production to the EC market.

Sweden's Svenska Cellulosa
sumgt.hcnedpmd maponugmthehy—
thelmdmgchhdupmbhdu—
per-maker, Peaudouce. The acqui-
-hnnmlmmtsmdmfm

ties of its subsidiary
Mainlycke, the Europesp market
leader in hygiene products.

However, many of the compa-
ms.banks.mmsandoth:ﬁ-
nancial groups — particulerly in
Sweden and Norway and to a less-
er-:wnt_Dmmnkandthnd

fication in the business and finan-
cial sectors Lo take on the

This was led recently
when Swedish tory authori-

ties dealt a blow to plms by Swe-
den’s fourth-largest banking
group, Gota, to link forces wnh

Finland’s leadin commercial
KOP. s )

The Gota/KOP
mh:pp::pmhﬂed adegreeotwau—pm
ownership throagh a new joint
holding

company.

'l‘hwg:d:euunonofuhold
ing company does not require gav-
erament permission, part of the
complex transaction involved
Gota taking over KOF's Stock-
hnlmmbadul‘ylowgnmhtsre-

vanguard of cross-border alliances
in the Nordic finencizl arena.
There have been setbacks, how-
ever. Foreign participation in
Norwegian financial service com-
panies remains restricted to 15
percent. This helped to scowch
plans by Sweden's largest insur-
ance group, Skandia, lo acquire 2
25 percent bolding in Vesta, Nor-
way's second largest insurer.
Despite this, Skandia is also
gearing up its cross-shareholding

Many financial groups find
the scope for expansi

restricted by

limiting foreign holdings
.___J

tail branch network. Soch a move

ﬂ,mdsmmmgmk.the

central baik, recommended
the move. .
While the Swedish anthorities
are committed to Tiberalization in
the fm::ec:lzlw and hﬂm
pace
spheres, pirmdr ked
industrialists, who feel that the au-
thorities are falling far belind in
the race to full market integration
within the EC by 1992,
Regulations still bar foreign-
owned banking houses and other
financial institztions from taking
stakes in Swedish benks, but no

such reumcmu.s_lﬁly
in part, ex-
phmswhychd:shnnd,walessu'

extent, other Nordic insurers —
rather than banks — are in the

on
ton

links with other insurers in the
Nordic area as a to cre-
auonofa‘il:-ghadlcﬁnmc:ﬂ
grouping wi is on expansion
into mainlard Enrope,

Skandia International, a Skan-
dia offshoot constituted i
dmﬂynncel%smdul
reinsurance, has estnblmhed a

MICHAEL METCALFE,
nalist based in ajaw-

mondmfarﬂchmlm

has sold

o

(Switzerland)

Head Office:
Ch. de Momex 38
1003 Lavsanne
Switzerlond

ICS CYBERNETICS HOLDING S.A.

ICS B&B FINANZ AG

ATLANTIC HOLDING BV
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Angacs 1988

By[ialbennanenstein

by
dentoEIRI.I (1 state bolding, fewer
perceat of w:ﬁmmmdfm
due to the reiative mactivity
ol vam'l‘amg:mwpw

to vice
m “basic structural defects.” Exro-
mpbihamsmoﬂuly’sladmgtahovamm

aries.

“The Itzlien Stock Exchange si does not
wmt"besﬁi“ltismﬂuemthmnd'smd
itisnndertheomuolofﬂmot tors like
DeBenedeu:, i. For most
nnrq,us and acquisitions, it is irrelevant and nonexis-

Aocordmglonnmwhmhm l983hns
maintziped 2 data bank on Halian

motives, or rather the excose for the acquisi-
tions,” said Mr. Tamburi, “is 1992. Nobody wants to
be a loser at this t and, because the firms

mﬂl‘uﬂafmmey mthnnproblmd

flmdamenhlm:me is therefore
menndmmthﬂrm

--23 —-ot'ullltahananqms:tmswm
ahrouﬁ.u'i?etUmmd Sta:?lreptmts the iuyn
316p=mt;fdlomdbyl’rme.l4pmt.llnt—

Italy’s T_akeover Boom

gin, 92 percent; West Germaay, 8.8 percent; Swit—
zezland, 8 percent; Sweden, 3 percent, and the
Netherlands, 5.6 percent.
mmmmbyhothfmagnmd
Ltalian buyers were food, consumer goods, chemitals,
mechanical insurance, banking and re-
Latad services, Italian banks have been particulady
mmdymmd:wlﬁmfnnhefumgn
competition expected after
But restructuring is racing ahead in most other
industrial sectors for the same reason. loa
recent Bocz-Allen & Hamilton survey, in the
ﬂemngmﬂ;r Pqummmmn.ol%FMand
are curreatly in a complex exchange of industri-
al activities aimed at achieving critical mass in each

acquisi
otSOpmot‘Wax&Vital:bmeandthe

econot-  azempted takeover by Kraft

Amgthemqmsumsmademlmlyhum
Maya.ndAugustwete:

Spaoish ek Banno Sevande, of 1 Lhsio B

nmhahmo.

® A 13 trdllion Yire by the Bologna Savings

Bk withthe Floroace Sivings Bk
@ The for 969 billion live by Finivest

(the Berinsconi

work from the Fernzzi
o The aqnstton the Itahan Mnnag:menl"

Group of (I?g&wdl) machiges for

133bﬂhnnhn-.

lllﬁm,whu:hpﬂ'r.a(hmeapl[:ae.umit:tm'u-
board, for 120 billion Yre.
® The acquisition by the Swiss Winterthur insar-
ance <:£tlu=Ilalia:ninsnnmvaemmpm'ly.Ime.t'h
continentale, for 500 billion fire.
One of the most significent foreign takeovers in the
mmnomhsmsﬂnu]cufhnmm

pro-

soch by r.beDe
Gpmr;ﬁmsN for 1.8 trillion

upa:nmwokplmmthemmdmnmdeths

massive Belgmm-based
Imwmagudmmﬂ;%
the process by 1990. At present, the regula-
tions for foreign or Italian buyers of ralian-based
mﬂn;umﬂmmmt'lhemﬂmu

percent within 12 months. There will be no such
requirement for shareholders with more than a 50

pemmthddmg a i
go all mergers
muonswx Iuhmmam

© Tough insider trading rules involving heavy fines
and imprisonment of up to ane year for transgres-
BOTS.

DALBERT HALLENSTEIN is a Milan-based jour-
mﬁnwbmﬁhmmms“dayrmq"m

Dutch May Ease Anti-Takeover Mechanisms

By Ronald van de Krol

MSTERDAM—AMmthdeymd
heated debate, the Netherlands is close to

>
il
%E

The proposals, m:rqwortpubhdmimm
proved controversial. They drew such
thebowsewasromedtom-aqnsmgmalplanh
issue detailed measures on July 1.

_The main question now is whether the bonrse will
withdraw any of its proposals in the face of the

op_m tion and, if so, which ones,
plan is comyplex but boils down to this: compa-

ouly one
ffmdmmammwmld
newcomess to the bourse starting in 1989
that are already listed on the a:d:mge
dhavcunﬁl 199} 1o comply.

In its report, the exchange said it had {ormulated
the proposed new rules to create greater clarity about
what kinds of defenses are permussible.

“It is not for the stock exchange to concern itself
with the mexits of takeovers a5 such.” it said.

Gmaaﬂy defend themsclves tooth snd
mry" ense aguinst a bid is for
mmﬂeahrgmdhuqmﬁmdﬁm
place it in the hands of a foundation controlled by the
company.

This move dilutes the vating of 2 companry’

hdder effectively hope y% thnt:
can to win
lmgeDmchmmpmesm:yebometomknﬁ:

legal fomm of a structuurvennootschap, which concen-

rates m the and t
p;:u my managemen
w influence appmnbnmis.

Under the bourse
muMmem
tq:resmlsme percent omstandmg
&nmonm and if w‘:‘s have not given
or ensive move.
At s S e Fouadations with coutnl of

the preferred stock 120
fumﬁunlstha:d lm;r bﬁﬂmtﬂydﬂn

Instead, promote
;Wmdthemymdanmmvdvedmh
mumngbe that shareholders’ and employees’ inter-

considered a5 well 25 mansgement’s.
In essence, the debate centers on the gquestion of
sharsholder rights and whether the threat of an m-
mmdlyuhowmamdﬂwqofhepmgm

ment on its toes.

'IheDuﬁShmholdus’Amauon.mmgam—

\ion representing the interests of smaller imvestors as
wdluolpowafnann:hnsumhmalmmu
one of the few key groups to back the boorse, -

“Takeover defenses should be used asamyof
uuhngmlnwnndﬂ'abld.”mdl.m

%ﬁmahﬂwﬂ%

e =mmmﬁ“‘?.:,ﬂmm‘ s
men, m
thndebue.'l‘heoountry’stwomnl:: mmg:m

Fedmnon.havelllmoutﬁmlyagamstthcphn.

unity between
mdlmdeummsontlumsue, m
economic affairs secretary at the VNO, the
associations.

w0 tail."

—andtherebyhnusingﬂn of
takeover atiempts i industry — will briug
zbout few, if any, positive benefits for the economy,

RONALD VAN DE KROL is a journalist based in
Amsterdam.
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Colgate-Palmolive Company

has sold

| The Kendall Company

to a new company formed by

Clayton & Dubilier, Inc.

The undersigned acted as financial advisor to
Colgute-Paimolive Company in this transaction.

LAZARD FRERES & Co.

This announcement appears as a matier of racord only

Getronics

Getronics N.V.

has acquired

I_1

v
ZH_IZ /N
Datex Holding N.V.

The combined companies will continue
their activities undsr their own name.

The undarskined acled as financial adviser to
Getronics N.V. and assisted in the e
subsequent negoiiations and exaecution of the transaction. . _ -

Amsterdam-Rotterdam Bank

N.V.
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ance maker, dropped a hostile bid npess has annual sales in excess of ginally effected by the acquisition.” ofkmmhmkmmles.
in June for Murray Chio Manufac- $400 million. Mr. Ribohn said Electrolux .
ing Co. after Tomkins PLC of _ Analysts said the sum paid by would seck some loans tohelp fund | __1D¢ Purchases raised Elders
Britain made 2 higher offer for the Electrolux seemed reasonable. the purchase. {Reuters, AFP} stake in the brewer to 23.64
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Elders Defends

AB said Friday thai it had said at the lime thal it regarded the the poodwill” said Klaes Vikbladh ewer

to buy the garden products busi- $224 million bid by Tomkins as too of \fra:burg Securities. In UK. Br

ness of Roper Corp.. & GE subsid-  high. and Electrolux did not find it~ “What you really have 10 look at Rewters

jary, for $295 on, only five “economically justifiable 1o pay a is its effect on eamings,” he said, LONDON — Hders IXL

months after Electrolux backed ont  higher price.” adding that, despite recent expan- | Lid, the Australian brewing

of a bidding contest for another _ Roper, which employs abom sion, garden products still account- | and agribusiness concern, de-

U.S. lawnmower maker. . 21,500 people at iis headquarters in  ed for only a minor part of Electro- | fended on Friday as proper its
The purchase of the business Augusta, Georgia, and three fac- lux activifies. purchase of shares in Scottish

from Genersl Electric Co. was toriesin Georgia and South Casoli-  Analysts have been cautions ewcastle Breweries PLC
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Electrolux, White Consolidated In-  tric last April after a bidding war since almost 50 percent of i1s prof- e
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tric cooking-range businesses, outdoor-products business 1o $1.2 United States and the trend could | 100k place within 50 minuies of
“The market for garden products  billion 2 year. spread to Europe. an ammouncement that Elders’
is becoming increasingly global, In August, Electrolux posted a  Mr. Scharp said a1 a news con- | £1-6 billion bid (§2.83 billion)
just like other housshold prod- 20 percentincrease in netprofit for ference on Friday that thepurchase | for Scomish & Newcastle was
ucts," said the president of Electro-  Lhe six-month period of .81 billion price included 3 goodwill sum of gmd: to the British Monopo- -
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they will account for

last year of 211 billion ven, the
indusury’s difficulties were com- . .
pounded by a « managemen that portfolio investment by industrial
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{company’s dominant niche in the Concerns is known. At home, the company recently
“volume zone,” as executives char- func-
acterize its mid-range market and
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RENOWN: Leading Japanese Apparel Maker Fights Changing Patterns

(Coatinued from first finance page) age house. “The sales power is [astes — have hurt Renown more ple, Renown introduced 28 pew
clothing than ever before and look- 'bere, but it hasn't unaerstood con-  than others becanse it has been brand names. But with more than
ing for more fashion in what they Sumers because it didn't think they more dependent on “superstores,” 300 brands already in its stable —
ght than most companies were WET2 important.” as variery stores are known in Ja-  including 30 foreign names such as
capable of providing, That artitude has long been prev-  pan, and because it has had linle Norma Kamali, Perry Eilis and
Then came the rising tide of im- alent among Japanes¢ executives. direct comlact with consumers. Turnbult & Asser — the effort had
ports from South Korea, Taiwan, Even after Renown’s operating in- Renown’s sales in superstores, little impact on revenues.
Hong Kong and the lower-wage come began falling (rom ils peak of where imponis have made their  Bul industry analysis are more
nations of Southeast Asia Lag 105 billion yen in 1981, the compa- decpest inroads. accounted for al-  confident that changes made this
year will be more effective. On the

Pmdqclit;g side, the company has
1 . . Just sigm a jotnt-venture manu-

Do loa record $34billion.  Ag with many Japanese companies, factuning iwmj \ in Thailand,
almost 1 . a_ g e signaling the company's inlention
aimost ycsn percent cor JapaLn 512 Renown’s first response to the turmoil in its (53055 i proportion of import-

For Renown, which had sales  iDdustry was to develop a lopsided ed goods, [0 10 percent, over the
. . , next few years, thus saving 20 per-
dependence on ‘money technology,’as cent 1o 30 percent of the cost of

amalgamated management
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Now is the time to opt for a secure and liguid investiment
CS MONEY MARKET FUNDS

nvestment funds under Luxembotirg-law

Will the uplrend in interest rales contmue? Are lears A top-quality reference for securily-minded imvestors:
aboul inflalion justified? Is the upswing on the slock Markels oy wayey WARKET FUMD US-DOLLAR has been
likety lo last? Will the vigour of the economy be maintained? awarded the AAAM raling (tiple A for money market funds) by
ln limes of uncenainly, experienced invesiors opt for  Standard & Poor’s Corporalion, New York This prime credit
secure imvestments wilh shorl matunlies. lovestments that assessment by a major rating agency underlines Ihe excellent
quaranies a hiph degree of flexibility, but alse provide an atiracl- qualily of thic CS money market fund. Il alsa repre- P

ive yigkl. Like he CS money markel funds in the works four  Sents 2 constant chaienga {o the Managemenilo
major cumencies. ensure thal the C3 MONEY MABKET FUED [y

US-DBLLAR maintains its top standing in
fulure.

Nuw is Ihe lime lo take avantage of the 3
securily and liquidity ofiered by the S MONEY MABKET
FUNDS. Ask your CS investment adviser for details or send n
the coupon below

Minimym ivesiment (depending on te lund chosanl beiween Sk 10000 -
and St 13 500 - Fund onils may only Be Bough! on [hé bass ol Lhe cument sales

The CS pyramid stands lor lop-gualily producls backed by  mespecus.
knowledge and expertise - products ke the C5 money marked

tunds.

€5 MONEY BARKET FUNDS are serure: ASSels 2% 00 | gy em -
sively placed with first-class borrowers. | Piease send me wormaton aboul Ihe G35 MONEY MARKET FUKD
O US-DOLLAR O £ STERLME

£3 MOKEY MABKET FUKDS are figuid: Urils may be cashed } o 0 viu
al any time Iree of commission. | sonamn
C$ MONEY MARKET FUNDS are prefitable: Unils penerale | ) uma
2n atfraclive yiekd : : s
G3 MONEY MABKET FURDS are flexibie: Unils may be | Posteogeriam

|

switched into any other CS maney marke! fund al any lime {iree
of commission).

to commenis in the

producing comparabie items in Ja-
pan

tions previously divided between
:’}i a strategy that was strong on ny did little 1o alter either its prod- most a third of total revenue at ;ngmg fmmoﬁmm&
:15 but weak on inventory con- wct mix or its market approach. their peak. Last year. they dropped  sales into one womenswear divi-
trol, design and responsiveness to _ Reflecting the sector's unexcit- 10 percent. sion. Now the menswear and chil-
changing consumer tasies. ing prospects, Renown’s stock is  As with many other Japanese drenswear divisions are undergoing
Son!ecompculm:s,smhasSanyo valued at a prospective price-lo- companies, Renown’s first re- similar changes, which are expect-
Shokai Lid. and D'Urban Inc., the eamnings ratio of 33. compared with  sponse to the turmoil in its industry ed 10 yield important bene-
an overall market average of about was to develop a lopsided depen- fits: lower costs, increased efficien-
by Renown. met the challenge ear- 65. The stock is currently selling at  dence on zaitech, or “money tech- cy and greater responsiveness 1o
lier, chiefly because they were about 850 yen, compared witha52- nology,”as portfolio investment by market demand.
smeller and more agile, industry week high of 1,050 in April and a  industrial concerns is known, At Similarly, Renown is expanding
analysts said. Given its size, Re- low last November of 682. end-1987, such investments were a previcusly himited point-of-sale
nown is something of a case study  “It’s a classic consumption almost half of Renown’s 199 billion inventory system, allowing
in the damage many traditional stock.” sajd Jeff Max Uscher, chief yen in total assets. For the past across the country to be linked and
Japanesc industries have sustained of research ar Smith New Court several years, zaitech has acconnt- jost sales opportunities reduced.
and what they are doing to survive PLC in Tokyo. “But we think the ed for roughly two-thirds of pretax ~ Perhaps most important of all is
. market has rated it pretty highly profit. Renown’s plan 10 expand its sales
In a way you could Say the even where it is." There have beem some false in up-market ariment stores
company is stmply oo big." saidan ~ Both of the challenges facing the starts on the company's road 10 such as Seibu and build new links
industry analysl at a local broker-  industry — imports and changing recovery, Two years ago, for exam-  with smaller retailers.
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Taiwan Moves to Reassure Market
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in banks, which offer low

money

the ex-

value of stocks listed
im- change has fallen about 500 billion annual interest rates of betwesn

percent,

istead of the current 3

U.S. Companies on a Binge
.
[ e e

Taiwan dollars ($21.4 billion) thit percent and 5.5 percent.

DEBT

(Continted from first finance page)

Chiang, vice
onal Invest-

ternai
Trust Corp.,

that it
would allow the market 10 function

positive
d Daniel Chi

ident of In

pact,”
pres
ment
Ty.
idening the limit will increase

investor awareness of the risks in-

“The move has a
sal
volved in trading, Mr. Chiang said.

P

&
Cain

parhlq‘t

US. competitiveness 1s how this

te enter-
the factor

company that was
Em will ull.imar.elyg decide whether
58

a 10 percent stake in
higher debi levels he},

Even if the increased borrowing
forces banks and corpora

taken privale by Morgan Stanley
Critics of leveraged buyouts and

Co. And Chase Machartan took
Chemical, which was taken private
and then sold 10 Occidental Petro-
Teum Corp.

prises closer

t of
the

by owning

but the two 9ebtis used

tions prohib-

. p of commercial
companies by banks. Banks can
own voting shares of a company up

up 155.76 toa maximum of 49

ok, and
tsche sits on the 3

peroent. ey

with Thursday's can increase their stskes

y's st

chairman m

boards.
banking regula

Al Commerzbank, the i1
it large ownershi

executives each sit on about 16

bank for Daimler-Bemz AG, but it
(=)
Us

also holds more than 25
nonvoung shares,

the auto
manager at Yuan forms of ownership combined can-

quidity in the mar-
ket, which he said had stabilized
d the index 10

Brokers forecast that the market
index wounld rise to between 7,000

and 7,200 in the short term. Active

buy
6

A senior SEC official said Thurs-
day that the change was intendad

10 allow more Li
ing pushe

.760.42 ‘on Friday,

1S,
close of 6,504.72.

after plunging over a thres-week top
period from SepL 29 to Oct. 21.
Jennifer Hsu,

from falling North

Sea oil revenue, and from 2 narrowing of its favorable interest raie

differential with other currencies.

riday bought substan-
said.

Reuters

0SLO —The Norwegian central bank en F
tial amounts of kroner and sold various currencies for the second
ght day to support the currency, dealers

The krons has been under downward pressure
The central bank deciimed to commment on the reported buying of

To Stem Run on the Krone

straj

said

selling the krone, and were joined by
from Denmark and Switzerland, they said. By

said it agreed 10 extend mterbank enrrency
mandahalfbmmeona:gevohm. i

Lroner, but a
trading by an

weakened in its trade-weighted basket

&5 ta 113.66, after opening at 113.32,
The central bank is committed to defending the krone within a

selling

midaftemoon_. the krone had
[w]

int range, from 109.50 to 114.50.
Onp‘l’-'l:idayinl.oudon. the British pound closed at 11.9015 kroner,

Swedish banks were active in

that the central bank sold US. dollars and European currencies.
substantial

of 14 curren

five-

s

- - 0 me
s economic Simation, whi

t from 12.8 percent. The cut was the third
of 1.4 percentape poipts.

yl

low prices for its North Sea oil.
But the krone also has Jost some of its high interest rate allure. The

retnrn on krone investments has dropped in relation 1o other
mmdoishceihlenomnﬂbankmtilskeyomighllmdingrate.

pressure on the krone had

i reduction

about Norwa!

by

pessimism

Dealers in Oslo said
affected

last moath to 12.4

this year, for a to
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POten_ ial Is High for a Confrontation Between Bush and Fed

befare the inauguration | * yp, from 118143 on Thursday

trading of Mr. Bush on Jan, 20.
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from 124.120

doflar closed at US.
. yem Thursday, sad at 1.7345 DM, tcams can become mnmky, could

4568 Swiss francs,

down from 1.7595 DM. It also fell alsobea

122.695 yen,

or . after intervened, The transition

yo 1wl

mmnis- francs, and at 5.9325 French rtrade

dollars
on behalfl of the
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By John M. Berry
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of Japan,
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ict at this point
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measures.
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ir higher levels of debt to
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o%. pany's debt can soar from about 30

The debt
United S
In a leveraged buyout, for exam-
ple, & group of menagers and inves-
be
ith borrowed money

No one can
vestments will use that money to

Most significant lenders to lever- buy fancy cars and trips to Hawaii
ty or will reinvest it in the stock mar-
ers ket, which might enable companies

recapitalizations pointed out
i ammd Germany,

vest in new plant and
largely being nsed to retire

L
p between a bank  in J

and a borrower becomes critical USe

tors takes a com
buying out pub
percent of total
sales and other
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large
, its inter-
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German;

and Japan will ofien cancel some
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owns about 25 1o invest in plant and equipment.
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debt in exchange for stock.
crurings i5 creating the kind
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instance,
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Greenspan and  ©

other Fed officials raised rates in a series of

-82, the Fed has not been
er, both in 1984

respond 10 rising inflation
This year, some analysts had expected Mr.

Greenspan,

of the six years since the deep
the Fed felt the need to raise

Yyear,
rates 10
MESSAZE.  expectations.

full em-

und to red
last
who has had a |

The former Fed chairman also

ticism that
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moch™ to expect monetary policy 1o k
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economy on an even keel mdefini

able level, But Mr. Bush has pledged not to
ployed workers and machines provided a
sort of cushion, so that the grownh pri

cat uaemployment and boosted :
production capacity, rather than adding to
mflation pressures. Howew

with the Republican

gan appointees on the Fed board to hold
down short-term rates 1o help ensure Mr.
Bush's election. Instead, Mr.

and

the former Fed chairman, Panl A.
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Greenspan
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during the Bush cam- _ The Harvard University economist
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